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2 DUN’S REVIEW April 14, 1923 
l N V E, S T M E N : i S Miscellaneous | Name and Rate. Payable —m 


L500KS Johnson Products, 4 q... April 30 Mar. $l 
Kelly Sp Tire pf, 2 q..... May 15 May 1 ‘ 


enema Name and Rats Payable. Close. 
Lil Am Cables, 1% q..... April 14 Mar. 31 | Kelsey Wheel pf, 1% q... May 1 April 20 3 
DIVIDEND DECLARATIONS \liance Realty 2 Ce April Ls April 10 | Kennecott Copper, 75c¢ q. April 16 Mar. 23 ; 
\llied Ch & Dye, $1 q.... May ] April 13 | Kerr Lake Mines, 1242c q April 16 *April 2 ' 
\ilis-Chalmers, $1 q.... May o April 24 | Lord & Taylor Ist pf, 1% q June 1 May 19 ' 


1 
. {1m Bank Note, $1.25 q May 15 *May LideW Bis 30 wh, Ticccssse May 1 April 19 
Railroads km Can, 1% q........... May 15 *April 30 | MecAnd & Forbes, 2% q... April14 Mar. 3 
Books Am Cigar, 1% q..... 7. aoe l April 14 | MeAnd & Forbes pf, 1% q April 14 *Mar. 3 
Name and Rate Payable. Ciose, Se. Se ee Mi ewacé ccna ks oc) ee l April 16 Macy & Co pf, 1% q...... May l April 1 
1, Top & S F, 1! June l May t A F & Hoe list pf, 3%.... April15 ‘*April 5 





i 
i Maple Leaf Milling, 2 q... April 18 April 3 
bel, Lack & W, 3 q April 20 April 7 1m Ice, 1% q... -.+-ee- April 25 *April 6 | Maple Leaf Mill pf, 1% q April 18 April 
(it Nor [ron Ore, $1 April 30 April 16 na SOG De, BW Gis cw oe eee April 25 *April 6 Mason T & R pf, 1% q... April 25 *Mar. 3 





iorris & Essex Ex, 2 May | April 25 Am Mach & Fy, 1% q.... July l *June 1 | Mexican Petroleum, 4 q... April 20 Mar. 3 
N Y Central, 1% q May l *April 6 Am Mach & Fy, 1% q.... Oct. ] *Sept. 1 Mexican Petroleum pf, 2 q April 20 Mar. 3 
Norf & West pf, 1 4a May 19 *April 30 1m Mach & Fy, 1%q.... Jan L *Dec. 1 Miami Copper, 50c q...... May 15 *May ] 
Nor Pacific, 1% q........ May l Mar. 16 Am Radiator, $1 q....... June 30 *June 15 | Mich L & Ch pf, 1% q.... April16 ‘*Mar. 31 
Pas & Del Ext, 2 May ] April 25 1m Radiator pf, 1% ¥4y May 15 *May i | Midw O com and pf, 50c q April 16 Mar. 31 
Pere Marquette pf 1% gy. May 1 *April 13 Am Rolling Mill, 50e gq... April 15 ‘*Mar. 31 Mlotor Products, $1.75 q.. May 1 April 28 
z Marquett rior pf Lm Rolling Mill 7% deb pf, | Mullins Body pf, $2 q.... May ] April 17 
ce Gices May 1 *April 13 ce Grew rcseosece _ .. April15 *Mar. 31 | Nat Enam & Stp, 1% q.. May 3 May 11 
Reading, 2 q. May 10 *April 17 \im Seedire Mach, 1 q April 1 *“Mar. 31 | Nat Fuel Gas, $1.25..... April 16 Mar. 31 
Southerr Ry pf, 2% s..... April 20 Mar. 29 1m Seeding Mach pf, 1' « April1l4 ‘*Mar. 3 | Nat Papor & Type, 2 q.. April 16 *Mar. 3 
Svra, Bing & N Y, 3 q May J April 25 \m Shipbldge pf, 1% q.. May l April 14 Nat Paper & Type pf, 2 q. April16 ‘*Mar. 3 
tice, C @ SB YV, Bees: May 1 April 14 Lm Steel Fds, 75c q..... April 26 April 14 | Nat Tea pf, 1% q........ May ] April 19 
Vest Jersey & S S, $l. \pril 16 April 6 Lm Stores, 700 stk....... June 15 May 28 N Fiction Pub pf, 2 q.....May 15 °*Mar. 31 
.m Wool com and pf, 1% q April 16 Mar. 16 | New Jersey Zinc, 2 q..... May 10 April 30 


Anaconda Copper, 75c.. April 23 Mar. 17 | New River Co, $1.50..... April 25 April 14 











Tractions and Utilities | \rt Metal Constr, 25c q.. April 30 *April 13 N Y Transportation, 50c q April 16 April 12 
Asb Cor of Can, 1% q.... April 15 April 1 | Nipissing Mines, l5c q... April 20 Mar. 31 
Am La F F B, 2% q May 15 May 1 \sb Cor of Can pf, 1% q. April 15 April 11{ Ohio Brass, $1 q........ April 14 *Mar 51 
Am Light & Trac, 1 4q \ilay 1 April 13 \ssee Dry Goods, 1 q..... May ] April 14 | Ohio Brass, $1 ex........ April 14 *Mar. 31 
Am Light & Trac, 1 stk. Vay | \pril 15 \ © Dry Goods Ist pf, | Ohio Brass pf, 114 q.... April14 ‘*Mar. 3 
Am Light & Trac pf, 1% q May ] April 13 lh. — Jun ] May » | Ohio Fuel Supply, 1% q.. April 14 Mar. 31 
Am Water W & &k y sso Dry Goods 2d pf, (ohio Fuel Supply, 1 ex.. April 14 Mar. 3 
pf, 1% a... Ma 15 May 1 | ‘% @-.. Seeosocceses SUM May 5 | Oklahoma N Gas, 25c.... April 20 April 2 
Am Water W & EB +t Associated Oil, 1% q..... April 25 Mar. 19 | Otis Elevator, 2 q........ April16 *Mar. $1 
partic pf, 1 q. , May 15 May 1 | -\tlantic Ref pf, 1% q.... May l April 16 | Otis Elevator pf, 1% q.... April16 ‘*Mar. 31 
(i Sa al: \pril 15 Mar. 31 \tlas Powder pf, 1% q.... May l *April 30 Packard Motor, 20c q.... April 30 *April 16 
Bangor Ry & El, 1 q. lay l April 10 | -\ustin Nichols pf, 1% q May l \pril 16 Pan-Am Pet & T, $2 q April 29 Mar. 31 
Barnhart Bros & 5S Ist and | Idayuk Bros Ist and 2d pf, Pan-A\m Pet & T Class B, 
2d pf, 1% a..... an May ) *April e Gs Se aestey ye April 15 \iar >] Bs cae ea a eae April 20 Mar. 31 
Bell Tel of Canada, 2 q April 14 Mar. 23 | Beech-Nut Packing pf B, Penmans Ltd, 2 q........ May 16 May A 
Carolina P & L, % q..... May ] April 16 | iy ea April 14 *Mar., 31 Penmans Ltd pf, 1% q May 1 April 2! { 
Central Coal & C, 1%. April 15 Mar. 31 | feta Knhes ; . May l April 20 Penn Salt Mfg, 2% q... April 14 *Mar. 3 
Central Coal & C pf, 1% q April 15 Mat 33 ilaw-WKnox pi 1% q. . May ] April 20 Penn Salt Mfg, 1 ex... April 14 *Mar. 8 
Cent Ill Pub S pf, 1% q... April 14 Mar. 31 | Bond & Mig Guar, 4 q . May 15 Mays ‘ Phillips-Jones pf, 1% a@.. May April 20 
Cin, Newp & Cov L & T | Borne-Scrymser, 4........ April 16 Mar. 17 Pierce B & Pierce pf, 2 q. May 1 April 29 
BE, BU Gescess er April 15 Mar. 31 | Borne-Scerymser, 1 ex..... April 16 Mar. 17 Peers CHO, © Ge ccwesens ss April 25 ‘*April 9 
Colorado Power, 1's q \pril 16 Mar. 31 | Gridgeport Machine, 25c q Jul) pa eee Pitts Coal pf, 1% q...... April25 ‘*April 9 
Col (QO) Ry, P & L prt | Bridgeport Machine, 25c q Oct. 1 ee Pr & Gam 8% pf, 2 q...... April 15 Mar. 24 
Series B, 1% q... May l *April 14 | Pridgeport Machine, 25c q Jan ac Prairie Oi & Gas, 2 q.... April 30 Mar. 3 
ommonw’th Edisor >» gq May i April 14 | br Emp S Ist pf, 1% aq... May ] April 13 ] Prairie Pip Line, 2 q.... April 30 Mar 3] 
(‘on Power (Mich ’ pf, rPrown Shoe pf, 1% q.... Mays l \pril 20 | Quaker Oats, 2% q....... May 31 May ] 
Cg eee Puls ) tJune 15 buckeye Pipe lL, $1.75 q June 15 April 21 Quaker Oats pf, 14% q.... May $31 Mav ] 
(‘fon Power (Mich) °' pf, (‘an Explosives, 11% q... April 15 Mat 3 | Bait Creek Prod, 2 G@..sess% May ] April 16 
[ae Gicséteeoned es ces : July 2 *June 15 (‘in Explosives pf, 1% q \pril 30 Mar. 31 Salt Creek Prod, 2 ex... May 1 April 16 
Duq Light 7% pf, 1% a.. May 1 April 1 n Ind Alcohol, 1 q \pril 16 Mar. 31 | Shaffer O & R pf. 1% q... April 25 ‘*Mar. 31 
lsay Water pf A, ls q April 16 Mar. 31 | Cartier pf, 1% q........ \pril 30 April 14 | Simmons Co pf, 1% q.... May 1 *April 14 9 
Bay Water pf B, 1% q April 16 Mar. 31 (Chief Con Mining, 10ec q May ] April 10 | Smith Paper Mills, 1144 q April 20 *April 10 
md El Ill (Boston) Sa May 1 *April 16 | Chi Pneu Tool, 14% q \pril 25 *April 14 |) Smith Paper Mills pf. 2 q April 20 *April 19 
Hd E Ill (Brockton), 2% q May 1 =*April 13 {| Cities Service, % m...... May 1 April 15 | Spalding (A G) & Bros, 
Klee Sec pf, 1% q . May 1 *April 20 |} Cities Service, 1% ex May 1 April 15 PE Oe Gv cn views tvar ooo April 16 April 7 
Kt W Pr & Lpf, 1% q.... May April 14 | Cities Service pf and pf B | Spalding (A G) & Bros Ist 
Geo Ry & Power Ist pf, 2 q April 20 Dia alt lo m. Ae Ore a ey Mav 1 April 15 PT, 29% Gees cssvvcee -.. June 1 May 19 
Ha El Ry. L & P my at Cluett-Peabody im qa. \ilay l April 20 | Spalding (A G) & Bros 24d 
ot, 3 a , May 15 April 17 | Congoleum Co, $2 q... \pril 16 April 2 pf, 2 a.. rer ee ee June 1 May 19% 
Houghton Co El I, pf, 75: May *April lt Con Car Heating, 1% q \pril 16 aa | Spanish River Pulp & 
laho Power pf, 1% q.. May | April 1 | Consol Coal, 1% q....... April 30 *April 16 Paper Mills, 1% q...... April16 ‘%Mar. 31 
il Nor Util pf, 14% aq . May ] April 14 | Copper Range, $1....... May 194 April 19 | Spanish River Pulp & 
Kan City So pf, 1 q.. .. April 1 *Mar. 31 | Corn Prod Ref, 1% q... April 20 \pril 5 Paper Mills pf, 1% q... April16 ‘*Mar. 31 
Ky Securities pf, 1% q . April 16 Mar. 22 | Corn Prod Ref pf. 1% a. April 14 April 3) Starns (F B) Co, 50c¢ q... April 20 ‘*April 2 
Louis & Nashville, 62.5 stk May 1 April 16 Cosden & Co, $1 q... 1a) | Lori | Sterling Products, $1 May l April 17 
Lowell Elee Light. 2! q May | April 24 Cosgrove Ex Brew (Can- Superior Steel ist and 2d 
Manch T. LL & P, 2q.... \pril 16 April 2 ees Ree Qesatews : May 15 \pril 30 a 2 ree ee May 15 May 1 
Mass Gas Cos, 1% q. May ! April 156 D, L & W Coal, $1.25 q. April 1° *Mar ! Thompson (J R) Co, 1m. May ! \pril 23 
Mass Lig 6% pf, 1% q. \pril 16 Mar. 26 Det Motor Bus, 2 q....... April 14 Mar. 31 Thompson (J R) Co, 1 m. June 1 May 23 
Mass Ltg 8% pf, 2 q...... April 16 Mar. 26 | Det Motor Bus, 1 ex...... April 14 tar SI Tobacco Prod A, % oq... May 415 April 27 
Mi ER&UL pf, 1% q.. April 30 *April 20 | Dom Textile old and new Transue & WS F, 50¢ q.. April 15 April 5 
Montreal Tel. 2? a...... April 16 Mar. 31 ee. a eye ee ee April 16 Mar 31 Treat (R) Hotel pf, 4.... May ! \pril 28 
Mont P & L pf, 1% q.... April 16 Mar. 31 EMisenlohr (O) & B, 1% q. May iS May 1 Tuckett Tobacco, 1q.... April 14 *Mar. 31 
Mount S Power pf, 1% q.. April 20 *Mar. 31 Migin Nat Watch, 2 a.... May l April 19 | Tuekett Tobacco pf, 1% q April 14 ‘*Mar. 31 
Nev-Cal Elec pf, 1% q... April 30 Mar. 30 Eureka Pipe Line, 3 q.... May l April 16 | Turman Oil, 1 m.......... April 20 Mar. 31 
Newb’yport G & El, $1 q.. April 14 Mar. 31 Exchange Buffet, 50c q. April 39 April 21! Union Bag & P. 1% q.... April16 ‘*April 6 
Newb’ yport G & El, $1 ex April 14 Mar. 32] Famous Players pf, 2 q... May 1 *April 16 Union Oil of Cal, $1.80 q.. April 28 April 10 
New News & H BR Gas & E., Fajardo Sugar, 2% q..... May | April 20 | United Drug Ist pf, 1% q Mav 1 April 16 
ye errr rr .-- May 1 April 16 | Federal Sugar Ref, 14% q. May 1 *April 20 ! United Drug 2d pf, 1% q. June 1 May 15 » 
N Y Tel pf, $1.62% q..... April 16 *Mar. 2 Federal Sug Ref pf, 1% q May 1 *April 29 | Un Eastern Min, 15c...... April 28 April 7 
Niagara F Pwr pf, 1% q. April 16 Mar. 31 Fifth Ave Bus, le - May | NMiay ] meeee WU; B Geecccavce April 14 Mar. 29 
Nor States Power, 2 q... Mav 1 *Mar. 3! | Firestone Tire & R 6% pf, > ae Me SE Whvn os Keo’ .. April 15 Mar. 31 
Nor States Power pf, 1% q April 20 *Mar. 31 | iY Gentuksak Gates keene April 15 \pril 1 DD = GO OE, Boe Gack wee swe Apri! 15 Mar. 3 
Pacific Gas & Elec, 1% q. April 16 Mar. 31 Fisher Body, 2% q...... May | \pril 20 U S Finishing, 1% a..... April 16 Mar. 22 
Pac Tel & Tel pf, 1% q.. April 16 Mar. $1 /| Fisher Body pf, 1% q.... Mas | April 20 | U S Glass, 50c..... case ew oes oe \pril 14 é 
People’s Gas & C, 1% q \pril 17 April 3 Fleischmann Co, 5@c q... July June 15 {US T Aleohol pf, 1% q... April16 *Mar. 3 
Philadelphia Co, 75ce q... April 30 April 2 | Fleischmann Co, 50c q... Oct. 1 June 15) US Rubber ist pf, 2 q.... April 36 April 16 
Pesee BS Bp COG Geccccsss April 30 April 16 | Fleischmann Co, 50¢ q... Jan 1 Dec. 15; TU S Smelt, R & M pf, 
Phila & West pf. 62%eq. April14 ‘*Mar. 381 | Franklin (H H) Mfg wnwf Dea Miik« «6-4 Ged 6.0 6.006% April 14 April 5 
Pub Service N Till, 1% q... May 1 April 14 | A MO re Ca a ee May 1 \pril 20 tl’ S Tobacco, 20 stk...... April 16 *Mar. 19 
Pub Service N Til pf, 14% q May l April 14 | Gen Refractories, T5c q . April 14. *Mar. 31] United Verde Ext, $1..... May 1 \pril 3 
San Diego Cons G & El pf, Gimbel Bros pf, 1% q. . May 1 April 15 | Ventura Con O81 F, 75e q.. May 1 April 16 - 
ee a ie eee eine a ee April 15 *Mar. 3 Globe-Wernicke pf, 1% «q. April15 Mar. 31! Victor Talk Mach, $2 q... April 14 Mar. 31 “ . 
So Can Power pf, 1% ose AE I Mar. $1 Gulf States Steel ist and | Victor Talk M pf, 2 q.... April 14 Mar. 31 ee <& —* DS 
United Gas & Imp, T5ec q.. April 1 Mar. 31 = ee. 2 eaaeerrer rr July 2 *June 15 | Wahl Co, 50c m.......... May ; 


5 
1 pa 1 
United Light & Rys, 1% q May 1 April 16 Gulf States Steel ist and Wahl Co, 50e m...... -oo OuRe 1 
United Light & Rys, % ex May 1 April 16 ee. Me Mk ous beh caw Oct. 1 *Sept. 14; Wahl Co, 50c m.......... Juivy 1 June 23 
United Light & Rys partic yulf States Steel Ist and | Wahl Co pf, 1% a@.....cec: July 1 
2d 


Se 2 Sear July 2 June 165  * S| ere ey Jan. 2 *Dee. 14 | Warner (C) of Del, 50¢ q April16 ‘*Mar. 3 
tn Gas & Imp pf, S7%eq June 15 May 31 Homestake Mining, 50c¢c m April 25 April 20 | Warner (C) of Del pf. 1% q April 26 *Mar. 31 
6 *Mar. 3 Hupp Motor Car, 25¢e q... May April 14 


Westing Air Br, $1.75 q.. April 30 Mar. 29 
Westing Fl & M, $1q.... April 80 Mar. 30 
Westing El & M pf. $1q.. April 16 Mar. 30 
i White Eagle O & R, 50¢ q April 20 Mar. 31 
§ | Wileox Oi] & Gas 2 q.... May 5 April 15 


8 1 

Western Power pf, 1% q.. April 1 
W Penn Pr 7% wf. 1% q.. May 1 April 16 Illinois Brick, 1% q...... April 16 April 4 
Western States Gas & El Ind Pipe Line, 2 Bees oo May 15 April 1 
ae Bek Genvces oe April 15 ‘*Mar. 31 Indiana Pipe Line, $2 q.. May 15 April 1 
West Union Tel, 1% q.. April 16 Mar. 24] Int Nickel pf, 1% q...... May 1 April 1 


ima 


Wis P, L & H pf. 1% q.. April 20 Mar. 31 Int Paper pf, 1% q...... April 16 April 9 | Wileox Oil & Gas, 1 ex... . Mav 5 April 15 
Wis Riv Pwr pf, 1% q.... May 19 April 30 Intertype Corp, 25¢e q..... May 15 May 1 | Winchester-H pf. 1% q.. April 25 *April 25 
19 stk 2 ae. Is Nov 1 —_—__—_—_ 





York (Pa) Rys, 50¢ q.... April16 ‘*April 5 Intertype Corp, 
York (Pa) Rys pf, 62%ec q April 30 *April 29 Tones Bros Tea. $1 4 . April 16 April 2 * Holders of record; books do not close. 
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THE WEEK 


yr. production and distribution of many goods 
continue at a high level, a distinct pause mm new 


; ~ ee saith 
buying has developed in some important trades and 


‘7} 


industries. The change has not been unexpected, in 
view of the magnitude of recent commitments an 
fact that many requirements already have been covered 
well into the future. After the pronounecd expansion 


of the first 


instances does not seem surprising. 


quarter, a slowing down process In some 


| nere Is, however, 


an unmistakable trend toward caution in different 


branches of business and a tendeney to @uard against 
speculative PX CESSES 


This 1s a reassuring phase, and 
favorable Si2n that the | 


it also is a advance in 


prices 


has slackened. Despite the sharp upturn in some com- 


modities, the general wholesale price basis has riscn less 
this year, and Dun’s list this week 


than ») per Cent, 


again shows an excess of declines. Evidence is not lack- 
Ing that the unwholesome features of top-rapid price 
increases are plainly recognized, and there is a dis- 
position among prudent interests, at least, to held the 
The 


folowine similar action in some 


markets in eheek. higher wages granted to iron 


and steel workers. 


other lines, obviously will further enhance the publie 
purchasing power, but the possibilities of a restriction 
of consumption, should retail prices rise appreciably, 
are entering into calculations. Complaint is still heard 
that the 


vented by unseasonable weather, while low temperatures 


best results In Spring trade have been pre- 
also have retarded crop development in some sections 
of the country. 

A special survey of the building construction sit- 
uation made through correspondents of DuN’s REVIEW 
The 


last previous survey, published four months ago, indi- 


shows unusual activity in this branch of industry. 


‘ated that operations this Spring would be on an exten- 
sive scale, and certain of the current reports note the 
establishment of new high records. Returns ter the 
first quarter ot this vear disclose building permits sub- 
stantially in excess of those of last year, and employ- 
ment of werkers, with a few exceptions, was well main- 
tained during the past Winter. In various instances, 
a seareity of labor is being experienced, with a con- 
sequent Increase in wages, and some new wage scales 


Will Decome ecifective on May a The price trend, Mean- 


; , - : , 
time, has been In an upward direction, steel, lumber, 
; . rey] 


WICH And Cement Debs aimone the materia 


have 
that 


' 
tT ii oFf 
S tiiat 


advaneed this Most of the advies s show 


fn ig 
+ 


funds to finance new building are in adequate supply 


at rates averaging about 6 per cent. 


fhe announcement this week of a wage advance of 


11 per « 


of interest 


workers added a new teature 
The 


iecrease, however, was not unexpected, for a rise In 


‘nt. to unskilled 


ST ee | iIndustr ‘ 


to the situation in the 

wages had been considered probable, and it has served 

to emphasize the fact that competition tor common labor 

marked as the Spring season pro- 
The Llron Ag 


all . > aves , ey hey 
es Will add about $1.70 per ton to steel-making 


° : ‘ 
IS VECOINING Tore 


erresses. It is estimated by that the new 
wave Val 
costs, and the same trade authority points out that most 
of the mull shay ments are at the lower prices of last 


hall. 


points of manutacture 


The rapidity with which steel is moving from 
is Shown by the gain of only 
119,000 tons in the Steel Corporation’s unfilled orders 
in March, or less than one-third of the February in- 
crease. I*rom present indications, it is said, April will 
show a decrease. The abatement of demand was more 
sharply defined this week, but it 1s to be remembered 
that important buyers already have covered their re- 
quirements well ahead. 


hesitation in 
Re- 


quirements in different imstances were covered some 


A distinet note of conservatism, with 


different quarters, is evident in dry goods markets. 


time ahead on the recent active buying movement, so 
it is not strange that additional business is developing 
more slowly. The old cotton season will end in a few 
months, and not a few interests are disposed to learn 
something more definite about the new crop prospects 
before making further important commitments for the 


future. Domestic consumption is very large, as official 
reports have shown, and the statistical position is strong, 


with the visible supply decreasing rapidly. Rising 
costs of production, meanwhile, tend to make producers 
of goods firm in their views as to prices, and prices ip 
consuming channels have not vet reached a parity with 
unseasonable 


those in primary divisions. Continued 
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weather in various sections of the country has served 
to retard retail distribution, but it is expected that 
wage advances already announced will have a stim- 
ulating effect on this branch of trade. 


further 
sizable sales of domestie packer hides have oeeurred at 


Following the recent substantial business, 


the principal markets. Some of the transactions have 
been at price declines, to clear away slow-moving selee- 
strength. 


The Spring season has started with packers in a closely 


tions. but the eenerai undertone Is one of 


sold-up position, but talk of a le. advance or more on 
April hides apparently has caused hesitation among 


GENERAL BUSIN 
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buyers, and a rise in country hides also seems to have 
checked demand for that stock. Diseussion is being 
heard in the sole leather trade of possible price advances, 
with the smaller tanners, who previously were granting 
The 
upper leather situation does not show the same degree 


concessions, obtaining increases on late dealings. 


of firmness, and some new price reductions on light- 
weight calf are reported to have been made by a large 
Boston tanner. Producers of women’s shoes, meantime, 
are busily engaged on a wide assortment of styles, but 
general retail distribution, especially in the country 


districts, has been checked by adverse weather. 


ESS CONDITIONS 





vastern States 
BOSTON .—Improvement in transportation facilities has 
been decidedly noticeable. Railroad traffic 
crease for the third week of March of more than 28 per 
cent. over the figures a year ago, which were close to the 
maximum. With this improvement 
speeding up of almost all industries. 
Woolen and worsted mills are operating at capacity, and 


showed an in- 


has come a general 


idleness among the cotton mills has been reduced to a mini- 
mum. In some sections a scarcity of labor is reported. The 
downward trend in cotton has been followed by a light 
demand for staple cotton goods, with slightly lower prices. 
There has been little new 
prices have been weak. 


business in cotton yarns, and 
Worsted yarns, however, are firm, 
and a strong demand for carpet yarns has developed. Wool 
has been fairly active, with prices firm. 

The paper trade is active and it is reported that there 
was an increase of 12 per cent. in the consumption of 
newsprint for the first two months of the year compared 
with the figures for those two months in 1922. There has 
been an increase in cost of practically all raw materials. 
Some wage advances have been made, and the mills are 


facing a general increase. 

NEWARK. is very well 
maintained, while builders and carpenters report unusual 
activity; some scarcity of The rising 
cost of both labor and building material has not as yet 
operated as a 


Jobbers report business fair. 


The general volume of business 


labor is reported. 
Manufacturers 
Paint 
and varnish manufacturers continue busy, with good busi- 
ness in hand. 


hindrance to construction. 


of leather report business good, with prices firmer. 
Weather conditions favor retail distribution 
of seasonable merchandise, which shows some improvement, 
particularly in Collections are fair 
sank clearings totaled 
last week, compared with $65,965,423 for the 
previous week. 


PHILADELPHIA .—While business continues to be very 


, 


wearing apparel. 
though inclined to lag in some lines. 


an “ve 6c) = 
$39,321,574 


good, there are evidences that increasing prices have checked 
sales of some commodities, and the smaller jobbers of various 
kinds of staples are beginning to complain of dull business. 
Shoe manufacturers trade; orders for 
future delivery are being received every day, and, while 
orders for immediate shipment are not so heavy, they are 
up to the average. 


report satistactory 


Leather is 
tories operating at full capacity. 
last week 


in good demand, with fac- 
The trade in leaf tobacec 
Most of the large 
eigar factories are working nearly at full capacity. In 
groceries, the demand for canned goods is poor. 

Building permits issued during the week ending April 7, 
1923, numbered 360, with an estimated cost of $5,276,045; in 


showed some improvement. 


the previous week 307 permits were issued, with an esti- 

The lumber market is very active, 
The bituminous coal 
market is reported as somewhat quiet, due partly to the 
large yard stocks on hand. 


-_— 


mated cost of $6,736,155. 


and prices are tending to advance. 


The electrical trade is very 
active, with prices on materials advancing rapidly. The 
paper market shows some improvement; prices are firm. 
PITTSBURGH. merchandising turnover is. In 
substantial volume, commercial movements being helped by 
the rate of industrial activity; the basic industries of the 
cistrict are now operating at full capacity. 
brisk, and retail 
clothing is showing good gains. 


~The 


Seasonable 
and 
Wholesale and jobbing 
circles are encouraged, and, as a whole, collections are be- 
coming easier. 


lines are fairly buying of shoes 


Mill supplies are in more active demand, 
end inquiries for machine tools and heavy equipment are 
fairly numerous. Some plants turning out cranes and con- 
tractors’ equipment are not in a position to make immediate 
shipment. Rubber mechanical goods and belting are at an 
advance. 

The bituminous coal market is dull. High-cost mines are 
suspending, spot tonnages of run-of-mine steam coal selling 
down to $1.75 and $1.85 per ton at mine. The top figure 
is not better than $2.35 per ton at mine. By-product and 
gas coal remain firmer and are quoted $2.50 to $3.25 per 
ton. Quotations for refractory brick have been advanced 
‘thousand for 


SD pet 
of refractory brick 


both fire clay and silica brick. Makers 
filled up to capacity for 90 days, 
and it is possible that another increase in prices will be 


made next month. 

HARRISBURG.—During the month of March there was 
a large increase in building permits, totaling about $1,500,- 
GOO, and banks report 


mortgages. 


are 


lending considerable money on 
There is a large demand for building materials, 
the prices of which continue to be high. The department 
stores report an unusual volume of business for March, far 
exceeding all expectations. had 
as women’s wearing apparel 
ond sporting goods are concerned. 


Weather conditions have 
an adverse effect in so far 

Scrap iron dealers report good prices and a material in- 
crease in business. Shoe manufacturers are working to 
Automobile report an unusual Spring 
kusiness, there being a large demand for moderate-priced 
ears. Hosiery manufacturers report that they are working 
to capacity, with many unfilled orders. 


capacity. dealers 


BUFFALO.—The volume of general business shows an 
upward trend, with basic industries running to about capa- 
city to supply demands. The weather thus far has pre- 
vented a fair test of the disposition to buy, but short periods 
of warmer weather have brought customers to the shops in 
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buying mood, and no disposition is shown to cut prices 
because Easter is past. Stores, while carrying a large 
selection, do not appear to be over-stocked, as is indicated 
by frequent duplicating of orders, and wholesalers report 
orders for future shipment largely in excess of the figures 
for previous years, particularly in dry goods, where a still 
further advance in prices is being anticipated. The textile 
market is showing a much larger production of style mer- 
chandise than usual, serving as an incentive to more fre- 
quent buying by the consumer, especially in women’s ap- 
parel. There has been and still is an active demand for 
furs, which have ceased to be a seasonable commodity; 
prices range about the same as last year. 

Steel and other metal industries continue active. Hard- 
ware, building material and electrical supply houses report 
satisfactory business for this season of the year. Build- 
ing permits issued in Buffalo during the first three months 
of 1923 show a total of approximately $4,000,000, a slight 
falling off as compared with the figures for the correspond- 
ing period of 1922. The cost of building has advanced about 
10 per cent. during the same period, chiefly in labor. 


Southern States 


ST. LOUIS.—Business conditions and prospects continue 
favorable. Retail merchants visited this market in greater 
numbers last week than in the preceding week, ard both 
house buying ‘and orders sent in by road forces were very 
satisfactory. The tendency in the wholesale dry goods 
market is upward, and the replacement of all merchandise 
of this class is on a higher level. Interest in piacing orders 
for Fall merchandise continues. Boots and shoes are also 
moving in large volume, with factory operations at full 
capacity. Mail order trade in men’s clothing is heavy, in- 
cicating that the original Spring orders did not come up to 
requirements; sales forces in this department are preparing 
to start out with their Fall samples. 

While the southern 
tinues slow and unsatisfactory, the recent price reduction 


soon 


coal business in Illinois fields con- 
in this commodity is expected to make for better production 
reeords for the remainder of the month. 
is active, due 


Lumber business 
to the large amount of building. There is a 
“lour 
confined to 


eood demand for hardwoods. business continues 


slow, and sales are supplying routine 


requirements; export business with [Europe is_ inact.ve. 


Collections generally are reported very satisfactory. 


BALTIMORE.—The farm labor supply is reported short 
in the outlving districts, due to the continued strong demand 
from commercial! and industrial concerns, and several large 
employers of substantial 
wages in 


labor have eranted increases in 


view of the outlook. A good volume of business 
and agricultural 
and reports indicate that the acreage of strawberries, pota- 
toes and tomatoes will be considerably larger than it was 
last year. Groceries at wholesale have been moving in good 
volume so far this year 
an upward tendency in prices. 

Manufacturers and wholesalers of clothing report a much 
more satisfactory condition than there year ago. 
Steel manufacturers are increasing their output, but it Is 
said that it will not be possible to satisfy the demand that 
is now apparent. Railroads continue to give large orders 
for rolling stock and equipment. There has no im- 
portant improvement in the jewelry trade, which has been 
quiet for a long period. The demand for paper boxes has 
increased materially since the first of the year. 


has developed in fertilizers implements, 


The eanned goods market shows 


Was a 


been 


NORFOLK.—The general expansion in business that has 
been under way since the first of the year was fairly well 
sustained during the past two weeks, although unseasonabie 
weather had a deterrent influence on retail sales. 
of dry goods, clothing, shoes and notions are in receipt of 
a good volume of business from farming districts. Banks 


Jobpe: S 
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are amply provided with funds, both for commercial require- 
ments and for the unusual activity in building. Frost has 
caused heavy damage to truck and fruit, and the monetary 
loss to strawberry growers will be very heavy. Movement 
of freight to foreign ports has increased, and coal dumpings 
for the month were almost at the peak; extensive improve- 
ments and additions are being made by carriers at their 
piers. 

LYNCHBURG.—General business conditions are good in 
manufacturing, wholesale and retail departments, being far 
better than they were a year ago. Building materials are 
quite active, reflecting a brisk start in Spring construction 
operations. Employment favorable, 
with but few men without work and fair wages prevailing. 
In some quarters complaints are heard relative to payments, 
while others that collections on the 
factory. 


conditions are also 


Say whole are satis- 

ATLANTA.—As the Spring season advances, wholesale 
trade is slackening to some extent; the volume of business, 
however, continues larger in volume than during the same 
period in 1922. Retail trade improved with more 
seasonable weather and is now quite fair. Manufacturers 
in nearly all industries are well supplied with orders, and 
labor conditions improving in most Many 
Spring bills are sold with April dating, and this has caused 


has 


are trades. 


collections to be ecod so far this month. 


MEM PHIS.—Unseasonably cold weather continues to 
hamper progress in farming operations throughout this ter- 
ritory, while the ground is still too wet for much plowing. 
This acts as a restraint on buying in many departments, 
although reports indicate that business is slowly improving. 
l‘oodstuffs particularly are hesitant, for there is no dis- 
position to anticipate requirements, the same being true of 
staple food 1 


items. volume, 
dicates that consumption must 


The aggregate however, in- 

be well up to normal, for 
the average purchasing power reflects satisfactory condi- 
tions. 

There is increased activity in industries affected by the 
larger building plans, and full occupation for labor serves 
to maintain buying power. Thus far, higher prices do not 
appear to have affected the disposition to buy, although 
have not 


be to avoid inflation. 


advances been large and the tendency seems to 
The volume of business is satisfactory 
and there is plenty of m: 
remain without change. The late Spring season is delaying 


the movement of funds to the interior. 


c 


ney for all requirements, but rates 


WINSTON-SALEA].—Business conditions in this section 


continue highly satisfactory. Large manufacturers of 
tobacco products are experiencing unprecedented volumes of 
business, far in excess of the figures a year ago. Such con- 
cerns, selling throughout the entire country, report collec- 
tions fairly satisfactory, with improvement 
the thirty 


hand 


noted during 
report 
full production, though re- 


furniture manufacturers 


for 


past days. 


orders on sufficient 
tailers have recently developed some caution in buying, due 
to the rapidly advancing prices of glass. 

Several large employers of labor, notably textile plants, 
have recently 
around 10 to 15 per cent. Cotton mills are mostly onerating 
at maximum capacity, working long hours. A number of 
Road construction 
work is being pushed throughout this section, and prac- 
tically no unemployment is reported. Wholesale and retail 
trades report conditions satisfactory. 


MONTGOMERY .— Conditions for the first quarter of 
1923 have marked improvement over the cor- 
responding period in 1922. Jobbers of dry goods, groceries 
and hardware report an increase in volume of sales for the 
first three months ranging from 30 to 60 per cent., and 
«a decidedly optimistic feeling is evident. Bank clearings 


announced general increases in wages, 


large building projects are under way. 


shown a 
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for March of $8,268,000 were the largest of the year, and 
the increase over the clearings for the same month in 1922 
was approximately $2,500,000. Lumber wholesalers as well 


as 


retailers report an active demand, prices having a ten- 


advance. Building operations are active, con- 


tracts having just three 
hundreds of bungalows are in course of construction. 


dency to 
and 


Col- 


been let for large schools, 


lections on current sales are fairly good. 


Western States 
CHICAGO.—Business has 


ail and at whol: 


and the 


been better during the past 
1 


7 ] l } 5 - 
week, Dotn at ret ‘saie, tne forme! stimulated 


by mi latter by attractive offer- 


aer temperatures 


ings incident to the second “merchants week” of the year, 
arranged by the larre mereantile houses of the city. The 
movement ot Opring merchandise is retting under way in 
atisfactory volume, although belated. So far the accelera- 
tion is most noticeable in staples. Calls for lighter grades 
of clothing and underwear are becoming more freguent 
Suk hosiery activity is maintained. Millinery departments 
are t busy with much buying that was held back by un- 
seasonable weather just before East Wholesalers report 
frequent fill-in orders and a good inquiry for lines especial!) 
suitable for spring sales, Mail orders for immediate de- 


livery are of good volume. 


TH cy y* ur Vv) ° 1 ,} *t « Ts re +1, | . \ «re ° ]. 

ine growing Importance oI the shortage of Ia 

emphasized by new wage advancs 5S, speci 
} . is ’ | 


| } try, reque ts or 


indust) others, n 
cap trades, and by frequent complaints from the farms of 

needed A late Spring 
season unusually short, and there are 
to handle the task. are depleted by mount ng 
Wages in 


lack of heln. has made the seeding 
not enough workers 
Farm forces 
the cities. Building operations are going ahead 
Materi 
less fear of a 


rapidly. als are moving more freely, and there is 


runaway market. Country buyers are in the 


city markets in larger numbers. Collections show an in- 


Oct 
last 


crease over those for the corresponding time 


CINCINNATI .— Retail trade was retarded 


year. 


last week by 


the continuation of cold weather, but general condit ons 
continue good, and an active Spring business Is expected 


to develop with the advent of seasonable weather. Unfavor- 
had its effect 


coods district, and there is a noticeable 


able weather also has in the jobbing dry 
slackening in the 
demand for immediate needs. However, future orders con- 
tinue frequent and of substantial size. 

ittomobile accessories, and 
the first of the 


10 per cent. compared with 


Business has been active in a 


year 


In some instances sales made since 


show a gain of approximately 
the trade for the corresponding period last year. 
have shown an upward tendency, and advances have been 


Prices 


in keeping with increases in such basic products as steel, 
There is general activity in the 
obtain 


copper and cotton fabrics. 
metal trades, and it is becoming more difficult to 
materials. 


DET ROIT.—General business, while continuing strong as 
a whole, shows some restriction, particularly in seasonable 
merchandise, due chiefly to inclement weather conditions. 
tetail stores report a fairly steady demand in staples and 
necessities, but more moderate weather is essential to a 
freer merchandise movement. Jobbing and_ wholesale 
houses report a satisfactory increase in trade over the 
volume a year ago, which holds true in nearly all com- 
nodities. 

The output among manufacturing industries continues 
unabated, and labor has been fully absorbed. Particularly 
favorable conditions are reflected in the automobile field, 
and a number of manufacturers are behind on production. 
Considerable activity is shown among the builders, but in 
this field a somewhat restricted demand is evident princi- 
pally in domestic construction. This is largely due to the 
continued increase in the cost of labor and in material 
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certain grades of lumber which have 
Collections are better, and loans are some- 


rrices, excepting 
shown a drop. 


what easier. 


GRAND RAPIDS.—The furniture industry continues to 
be quite active, and scarcity of skilled labor still prevails. 
Hardwoods for manufacturing have advanced somewhat in 
price, and buyers are conservative. Machine shops. are busy 
with orders ahead. Jobbers of shoes, dry goods and gro- 
report good and department are 
having a satisfactory trade, although the extremely co!d 
weather has retarded the sale of Spring goods. Loans are 
in good demand, and money is firm. Collections generally 
average fair to prompt. 


ceries business, stores 


e 


LA CROSSE.—There was no special feature in business 
last week, but fairly good volume has been maintained in 
report 
that buying is not large, but there is a steady volume of 
Collections are still slow. 


MINNEAPOLIS.—Building operations are heavy for this 
season of the year, and there is a strong demand for lumber 
from country 
and mail order 


view of unfavorable weather conditions. Jobbers 


small orders. 


and all kinds of building materials. Order: 


merchants are heavy and for good amounts, 


rr 


houses report increasing sales. The demand for autcmo- 
biles and accessories has shown an increase during the past 


week, and dealers report orders in excess of the supply on 
hand. The retail trade is 


nearly all departments are above those of the corresponding 


holding up well, and sales in 
perl d last 


ete : 
(collections 


year. The wholesale jewelry trade is quiet. 


continue slow. 


ST. PAUL.—Continued cold weather slowed retail 
sales last week, but the season’s business is ahead of that of 
turned 


Jobbers and manufacturers have completed shipments of 


up 


2 year ago, and stocks are being satisfactorily. 


advanced Spring business, in which a substantial increase 
with last and 
orders are decidedly inereased both in number and in ton- 
of next Mail 
trade for last 


as a 


was shown in year’s volume, 


comparison 


for delivery season’s merchandise. 


haze 


orders and house immediate requirements 


week were only fair, and warmer weather is needed 
stimulant. suilding material 
siderable 
bright. 


is already moving in con- 
the year are very 
sfactory. 


volume, and prospects for 


Collections for the season are sati: 


OMAHA.—Most jobbing concerns in Omaha reported a 
setback in sales and collections resulting from the severe 
weather two weeks ago. As a result of the condition of 
the roads, salesmen were unable to make their customary 
trips and the number of calls was greatly reduced. During 
the past week business has again improved. 

Building construction in Omaha is at present affected by 
a strike of a number of the building crafts. A large amount 
of construction is contemplated, and this should be an active 
season in this particular line, when the strike is settled. 
Receipts of hogs at the yards have been heavy, and farmers 
appear to be reducing their herds so as to commence Spring 
work. 

KANSAS CITY.—Sales continue to show an increase in 
practically all departments, and the present turnover is 
materially greater than that of a year ago. Hay markets 
have been generally firm during the past two weeks, and 
prices are well maintained. Business in lumber, brick, 
ement, paint and general building supplies continues good 
in both wholesale and retail branches. Labor is well 
employed. 

Pacific States 

SAN FRANCISCO.—Wholesale and retail distribution of 
merchandise continued large during March, and industrial 
production, together with the freight movement by rail and 
water, showed substantial increase. Mining operations, 
especially in gold and copper, are on a large scale. There 
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is a good demand for labor, and some increases in wages 
are being made. Advance orders Summer delivery are re- 
ported encouraging. The turnover in several departments 


7 rgay*s "Oo s | 4 ) . . ? } , 
averages about <U per cent. above the figures a year 


ago, 
and the prospects for 1923 are considered very favorable. 
After a long period of dry weather, 
telped the 


There has 


abundant rains have 
4s ’ 2 ie o7 ms C an - : 
country districts, and farm work is very active. 
been much replacement of farm equipment. 
PORTLAND.—Retail 
forward at the usual 


and jobbing business is moving 
> - . es , ‘ } . —.. ‘ : i 
epring rate, and comparisons with a 
, . ] ‘ _ . . : " 
Bank clearings in March, 


year ago are mainly favorable. 


$145,779,552, were $13,726,139 greater 
the first 

1925 clearings totaled $401,729,363, a gain of nearly 14 

the first 1922. 


» | -_ ' : _ ~ ium | ] . 
Lumbei continues to be the most us Industry 1n 


which totaled 


than 


for the same month last quarter of 


per 
fivures for 


cent. over the quarter of 


prosper 


his section. Associaticn mills last week produced 103,099,- 
647 feet, or 17 per cent. above their normal output, while 
orders booked amounted to 111,066,442 fect and shipments 
were 119,265,242 feet. The demand from the Orient has not 


coming trom Australia, an 


aiso buying freely. California markets are taking the 
larger part of the domestic water shipments, but Atlant 
Coast ports are steady buyers. Rail trade with the M ddle 
West is also good. Unfilled lumber orders decreased 9,259.- 


) Pa, A Goenee - 


feet to 233,150,637 feet in the cargo trade, while unfilled 


ee oe ) = ae, 
rail orders of 9,829 cars show a decrease of 74 cars. 


Wheat prices 
business 


‘ ‘ Tur « , . ne = ‘ ~ « 4 — 
are now on an export basis, and a falt 


was done with England in parcel lots. 
past bushels, 
were shipped to "| ur 


amount ot 
Wheat 


while 55,894 


’ 


tne 


exports in month were 251,995 


bushels California. 


shipments last month were 64,872 barreis to the Orient, 
“8,859 barrels to California and 17,295 barrels to Atlantic 


ports. 
W oo] time ap- 
proaches, but prices are holding firm and growers expect 


buying is slowing down as shearing 


the sheared clip to sell at higher prices than wool contracts. 
Not more than 10 per cent. of the Oregon clip has been sold 


to date. The mohair market is fairly active at 50 cents. 


SEATTLE. 


volume. 


Business~at retail and wholesale continues 


reported to be good. 


cent. above the 


in large Collections 
Credit sales in March, 1923, 
figures for March of last year, and cash sales were reported 


are 
were 2) per 
to be equally increased. Spring weather has been very 
favorable to buying. Bank clearings for March totaled 
more than $170,000,000, which was greater than the total 
for any March except in 1920. Total for the 
first quarter this year were more than $454,893,000, which 
in the first quarter of 1920. 
nereased one per cent. over the total 
The total cut for the week 
feet; sold, 111,000,000 
About 38 per cent. of 
Material and labor costs 


clearings 


also was exceeded only 
Lumber production 1 
for the week ending March 24. 
ending March 31 was 103,099,000 
feet, and shipped, 119,000,000 feet. 
the total shipped went by water. 
continue to advance, but there is no slackening of projected 
building or curtailing of production. The retail district 
yet reflect the advancing prices. It is stated by 
however, that the advances in price will be ap- 


does not 
retailers, 
parent by Fall. 
Dominion of Canada 

MONTREAL.—tThe late few days of more normal tem- 
perature have improved the dry goods situation. Retailers 
are showing more of a disposition to buy, and orders, both 
from travelers and by letter, show a gratifying increase in 
volume. Cotton mills continue to be well employed, and 
advanced quotations are firmly held. Knitting mills are 
also busy, and some slight advance is reported in certain 
lines. Easter trade in the wholesale millinery branch was 
seriously affected by the cold weather, but some recent im- 
provement in sales is noted. Jobbers of men’s furnishings 
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teport a very light turnover for the first quarter of the year, 
lout « "22 . , _— nee oat ; ane 
Lut advices from travelers during the past week were more 


ee . _ . > } . ‘ 
encouraging. Bo it and shoe orders are not comin’ in very 
~ . e 
atiefantarilw « ] ] : } ; ; 
atlisiactorly, and there Is avain a slackening o activity 
: Y : l 


y 
in the factories. The leather market is conseaquentiv quiet. 


though some very fair export business is reported in sole 
leather to American shoe manufacturing centers. <A rmal 
cistribution is reported in groceries; the canned ua- 
tion is a strong one, Some ho ises report a i oht lmprove- 


nent in 


to be desired. 


VwWryieyryi by} ll, ‘ , Yc ) ‘ 
Ppavinents, ut collections, ad a 


rr’ T> A! ry ) ° 4 , - } , . 
TORONTO.—Prominent wholesale dry goods merchants 
4 ‘ ae ‘ — 
report a steady improvement 1 ness ior last weck ine 
ivy Ve yi nt { { PisiO~euUls \ «A 4 le j Ly ct ( i‘ I ti 
rice lobb | oft woo} Tr? did fs iy DI ? t t ‘ } 
‘ ‘ PRI t VV i@CTiS Gid a iall ul rit S, DULL LIN LrPadce 
‘ 5 - 41 ee . _ «1 4 7 
idaChK Ulif Vivo! usual <i lt tk IS Sé son) \ I Tie I Ir} ret ile 
—_— ———- we eae Raed - « , , 
ng good times Was to be tound in tne steel trade, where 
gey | f Y) Nims 7 mneolitetryi ‘ | ) +} 
-ETliallt j m numerous Industries and tnrougn the « hii- 
or nt ; ‘ = " + . ; 
bit iC La i n \ Oli Wi > . tT] « t { I ¢ ‘ = 
i ind a \‘ ir «A U Bui diz v ] tu J i \ d a Lé i = Oo! n 
, . } } 
T it numbpel { Sto? € r'¢ iL i Li ~ AZ i) if ! at I al 
} 11? r rit ry? | t cy ; 1? > + +} - 
i ( Orit ec LU) = & ii 7 Crit l ucd |] iis 
4 . 47 ’ ' 17 . a | 
c:ty for tne three-month period end March 351 exceeded 
= i ¢ , nh 
j Vaill¢ i f ‘ tai (il « 1G ») riod il I ya Z rine OricK ine 


austry 1S In a Satislactory cond 
. , = oe . Be ‘ <trTe " in « | a 
i:mount of store cattle was purchased by 


Ue ey 4 ‘a . : + w00n ‘ ] 
grove! ‘ TQ) export Lrade, ans 


the British 


Cmbvbareo. i he prospects Of iarye electric machinery manu- 


So got —e : , ‘ licchm 4 >< nag ‘ = l, . . 

facturing establishments have made a decided change for 

the better, since much of the accumulated stock has been 
. 

a oe ae 4 T } ’ ' , 

disposed of. Money on the local market became somewhat 


easier last week, and financing of worthy projects was much 


n 
eusier than it had been for Payments came alung 


years. 
more satisfactorily. 

QUEBEC. 
still 


reported on 


Trading conditions 
Wintryv. While 


lower St. 


are somewhat duil, as the 
small 
the 
Collections 


weather is some movement ol 


the Lawrence River, 


ocean arrivals will 


boats is 
' oul iY ‘before May. 


“re about fair for the season. 


WINNIPEG.—The 


Wintry weather is proving a setback to Spring trade in 


severe 
the 
orders 


continuation of exceptionally 


country and is reflected in the practical cessation ot 
for immediate delivery; there is not a great deal of move- 
ment in apparel of most kinds. Winnipeg trade for Easter 
has been disappointing, due also to the unusual weather 
conditions. 
CALGARY. 
rort sales confined to immediate requirements, and numer- 
make business difficult. Trade in the coal 
following 
Lumber 


City business remains quiet, merchants re- 


eus special sales 


mining centers has improved, the making of 


agreements for the coming year. trade has also 
somewhat stimulated by the advancing prices. The 


ie for Spring work, and, while the sea- 


been 
farmers are preparh 

son will not be early, there has been some late moisture, 
which should put the land in good condition. 


VANCOUVER.—The lumber 
active, there being a heavy demand from the United States 
and a revival in buying from the Prairie Provinces and 
Australia, while Japan, India, the United Kingdom and 
South America continue to press their demand. The only 
drawback is a shortage of vessel space, which is believed 
to be only temporary. Salmon canning concerns are get- 
ting ready with supplies for this Summer’s operations, un- 
employment is steadily getting less, and prospects appear 
encouraging. Springlike weather during the past two or 
three weeks has improved the volume of business, especially 
in dry goods and clothing, yet the boot and shoe line is still 
rather unsettled. Farmers are busy seeding. Collections 
are very fair. 


industry continues to be 
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GENERAL PRICK LEVEL HIGHER 





Further Slight Advance in Dun’s Index Number 
of Wholesale Commodity Quotations 


ESPITE the rising trend of some leading markets, DUN’S 

Index Number as of April 1 showed only a slight net 
increase in the general wholesale price level. At $193.087, 
representing the cost per capita of a year’s supply of com- 
modities, the latest compilation compares with a total of 
$191.157 a month previous, or an advance of but 1 per cent. 
This change, however, marks the seventh consecutive monthly 
upturn, and it is necessary to go back to the beginning of 
The rise thus 
far this year has barely exceeded 4 per cent., yet the index 
number is 16 per cent. higher than the basis of a 
and nearly 21 per cent. above the low point touched in 
1921. From the top mark of May 1, 1920, 
records show, prices fell almost 40 per cent. before the de- 


1921 to find a parallel for the present figure. 


year ago 
the 
Summer of the 
cline was definitely checked. Even now, the index number 
is more than 26 per cent. below the high level of three 
years ago. 

Unlike the experience of the immediately preceding month, 
March in a majority of the 
groups of commodities that comprise DUN’s Index Number. 


recessions occurred du ing 
The declines in every case except one were slight, the dairy 


and garden class falling nearly 7 per cent. This change, 
which was due mainly to lower prices for eggs, almost wholly 
offset 


laneous 


the advances in the breadstuffs, metals, and miscel- 


classes. The rise in breadstuffs was small, but 


metals showed an increase of 4 per cent. and the miscel- 
of 6.8 per cent. 


The 


miscellaneous class, which 


laneous group one index number figure 
for the 


commodities, 


other 


~41.085, as 


Ps 


includes, among 
and building materials, is 
This is 


has been from $20.646 to $24.955, 


lumber 


po0.03) a year ago. an advance of 24 per 


cent. In metals, the rise 
9 


or about 21 per cent. 


Bread- Dairy & Other Cloth- Miscel- 


stuffs. Meat. Garden, I > a Metal lo 
3 > $ > ; 3 $ $ 
1920, Jar 1 j 43 19.! 29.077 24.944 52.778 28.963 42 24 
Feb. 1] § 20.937 28.843 4g 4.4) 4 he 43.719 748 
Ma | { } i 2 | j 4.102 {0 14.612 2 016 
Apt ! $ 20.588 $f 54 Rize 49.439 ] 
May 1.. t+ 2 1h 3 494 46.054 3.302 
Jul - ! “ +4 t i 1.804 31.017 4 ing 2 149 
Jul Bie 179 19 14 >] 172 4h () 0.414 
Aug. 1. 44. ye { {50 2 } 1.538 2.046 46.61 Z é 
Sept. 1 51 ) D } 4 11 i{ 42 846 46 »4 7 
Oct. 1.. 42.413 19.896 26.721 2 89 44.83 S1 46.2 i | 
NOV. Lee @ iz 1 » 26.343 158 4 47 4! 2 s 
Dex - 32.969 16 ; 2t.20 21.651 38.471 29.871 44.52 211.628 
i921, Jan. 1.. 32.697 15.240 25.176 20.690 34.1908 S 4 49 TES. 600 
fe} l € { H54 2 ’ Z 10 7 . 
Mar } 16.451] Zk A9.% } 1] 109 A i ee 
Apr. $ 1 (09 19.049 19 } 1 24 171 174.404 
May 1 Pi. lf 14.00 IS.04 18 S 4S6 2 01 166.695 
June ] 2 169 14.48 Last li Hl Z ys l 
July i | 2S.388 ES.0le Lhe Z ! 159.833 
Aug. 1] y. 8 14.798 20.388 ri Z A) 4 1 O77 
= l “9 74.4! 84 ] zZ ) S38 lf b1y9 
{ t l { I 1 >] 7.¢ 30.4 21.981 161 ) 
NOV ae. 13 r 24 . Be a. 2 \ 21.768 Bh af ft 
Db l 2 § 13.11 24.112 1? 7 3 Z 03 6 164 | 
19 Jar . Z i 13.85 2 14 17.9 1 ! } 164,444 
Fel = ‘ 14.980 22.438 17.91 1.0 1.97 
Vat cs 16 4 17.857 m9 20.6 34 7] 727 
Ap - ] 8S 18.017 7 646 ) f ; 
Al » S 16.68 +g iG YT ] } “ toe ” ( { 
Ju Be tuk Bf if } ’ Ze 102 21.379 33.808 Te ‘ 
J - 1.02 17.46 Z l 18.42 1.4 21.450 34.5 73.743 
Aug. 1. 613 17.061 1 14 1S.4) 4 21.860 34.9 7 3 
Sept. 1. 0 16.119 18.94 18.535 192 23.16 ; i } 
Oct - 2 § 16.667 20 4 18.44] 179 23.608 217 175.649 
N - 28 » 17.1 22 § 18.657 eCe 2 + 4.835 ~ ] 
L> i Z f> lt i Ba.awve & 6 (.914 23.164 608 185.462 
Lvza, wai 9.51 17 ( { 1 S { B.eBt Bt zZ 185.637 
| ‘ 1 1 » 2 3 ’ () 71 37 1\¢ f) 
\i ) 2 7 ( ” 1y 29 ] 
| . 20 24.9 11.0 87 
NotI Breadstuffs include quotations of wheat, corn, oats, rve ane 
barley, besides beans and peas: meats include live hogs, beef. sheep 
and various provisions, lard, tallow, et: dairy and garden include 
butter, eyes, vevetables and fruits: other foods inelude fish. cond 
ments, Sugar, rice, tobacco, ete. : clothing ineludes the raw material o! 
each industry, and quotations of woolen, cotton and other textile 


roods. ~ hides 


as well ¢ and leather: me 


tals include various quotation 
of pig iron, and partialls 
l 


manufactured and finished products, as well 
as minor meta petroleum The miscellaneous class em 
braces many lumber, and also lath, brick. lime, glass, tur 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 


s coal and 


zrades of 


April 14, 1923 
FURTHER FAILURE ANALYSIS 


Small Total for March Trading Class has 
Decreasing Percentage of Defaults 

~~ UPPLEMENTING last week’s report of failures by States 
and geographical sections, DUN’S REVIEW presents in this 
issue the insolvency record by branches of business for 
March and for the first quarter of 1928. Comparative figures 

for the four immediately preceding years also are given. 
The March returns, which afford the best indication of 
existing conditions, disclose 1,682 commercial defaults, with 
liabilities of $48,393,188. The number not unnaturally is 
in excess of that of the short month of february, being about 
11 per cent. larger, and the indebtedness increased 19 per 
cent. But the March failures, with the exception noted, 
represent smallest any last 
September, when the total was 1,566, and the liabilities show 
decreases from the amounts for January of the current year 





the number of month since 


and December of last year. More than this, sharp reduc- 
tions appear in comparison with the 2,463 defaults for $71,- 
608,192 of March, 1922, the decline in number being 31 per 
cent. and the contraction in the indebtedness fully as much. 
The March failures, on the other hand, are 25 per cent. larger 
in number than those of the 


same month of 1921, although 


the liabilities in that year were heavier by 28 per cent. 


All Commercial 





p——— Num ber-—— $$ __—_—_————— Liabilities - ae 

1923. 1922. 1921. 1920. 1923. 1922. 1921 
ae 2,126 2,123 4,896 569 $49,210,497 $73,7%95.780 $52,136,63] 
a L.bDOS 2,331 1,604] Pe 40, 020,46 ; bU,S52,443 
Via 6SZ 2.463 1.930 O66 4 j 61,408,909 
April 2,167 1,487 504 peseeen 73,058,637 38,567,769 
May 1,960 1,356 Sat ebovescesee 44,402,886 57,066,471 
June 1,740 1,320 STE seeweonves 38,242,450 34,629,375 
July . sche ere. eee Dek, sxe eeesess 40,010,313 42,774,153 
AUS. css seco Betee 8,008 Ste cecssusees 40,279,718 42,904,409 
Sept ee 1,566 1,466 BS. et céeveene 36,908,126 37,920,837 
Uct. L406 L.iis ae shee «se oes 34 17.438 53,068,569 
Nov. Sotae Ewen See ee  ~eeeetes ees 40,265,297 53,469,839 
Dec. -. 1,814 2,444 1,525 58,069,021 87,502,383 


eee eevee eeee 


Manufacturing 


Jan, 4499 633 4156 149 $23,120,095 $23,165,663 $21,808,187 
Feb o4s As] o4 Lez 16,618,006 Z Load 19,326,430 
Mar. 137 562 yA he. Lee Ye 4 } 16,545,691 
April 488 337 cane @eneen 20,014,796 14,111,238 
May 508 244 a “ssveseeeee 13,5 i3 13,566,72 
June 409 321 (os a rer ee 11 15,842 14,997,408 
July . 467 342 one. seeens%eas 14,794,771 23,983,573 
Aug. ee Gee Bee: eccdeaenee 13.10 1 16,479,817 
Sept. 444 $65 i ee 14,9 RO 14,162,877 
Oct, He* ‘eax 464 426 oo) rere 15,7 162 15,277,356 
ees: ese« ee 456 445 Pe 15 eis 23,871 636 
Dec. .... or 449 631 SR? See ees 20,690,820 338,786.254 
Trading 
Jan, 1,569 2,038 1,388 381 $23,306,193 $384.171.786 $22,594,163 
Feb l Lz (14 1,187 313 21,001, ‘ 30,634,612 23,379,032 
Mar L179 1,763 Gh ont 20,7 27,8 25.394,954 
April r 1.572 1,063 oo i 25,927,906 17,066,816 
May a i 2 ee 25,448,484 19,351,037 
June .... Te 917  ) a 20,837,492 13,476,783 
Sey sees seco Ee Been a. seecteoneas 17,220,852 14,438,877 
Aug. 1.231 1,085 $377 Tee ye Tree 18,345,843 20,474,508 
Sept. 1,049 1,014 - niscehneues 16,837,937 19,949,946 
‘oo 1.178 1,175 ee ee 15,329,966 20,416,577 
Nov. e. Be) ae > a 18,741,023 23,370,388 
Dec. ‘ eee Bete BOSE) cee eneeene 20,004,976 34.882 54 


l‘urther analysis of the March statistics shows 


] 


that 70.1 


per cent. of the 1,682 defaults was supplied by the trading 


in ‘ ‘ . ‘ > not 7 =) 
class, aS against 735.9 


cent. in March, 1922. 


» 


cent., compared with 25. 
l 


eent. in March of 


hyp!) 


per 
The 


failures to the agegrerate number last month was 


cent. 


proportion 


in February an 


d 71.4 per 


of manufacturing 


26.0 per 


1 per cent. in February and 22.9 per 
ast year, while defaults among agents, 


brokers, and similar concerns formed 3.9 per cent. of the 


per cent. in March, 19 
The largest proporti 


of $48,393,138. 


on of the 


March 


total number, as against 3.0 per cent. in February and 5.7 
99 


indebtedness was 
provided by the failures among manufacturers, which in- 
volved an amount equal to 51.7 per cent. of the aggregate 


This compares with 40.9 per cent. in Feb- 


ruary and 32.9 per cent. in March, last year. The trading 


class supplied 42.9 per cent. of the total, as against 51.7 per 
cent. in February and 38.9 per cent. in March, 1922, while 
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1923 DUN’S REVIEW 
FAILURES 
S BY BRANCHES OF BUSINESS—MARCH, 1923 


MANUFACTURERS NUMBER 
LIABILITIBS. 
AVER.- 








Iron, Fo Qos 
ubdries and Nai 1923. Qo ao” 
ails. — | vee. | 1921. Ge 
Machinery and Tools Becccvese - = - : 192v. A9iy. 1yes , 
lens, Carpets & Knit Go " a. ; ; tad 922, pore 
Cottons, gee & Kuit Goods. 40 67 24 : 1 $1,551,832 s 1921. 1920 
; Lumbe ace and Hosiery. . 4 4 | 1 - =o 3,121,562 PL, USlor6 $1,237.39 — 1919 
' 7 er, Carpenters & Ovo a i rn i 3 "on. 207 5,367,624 =: haman “aaa $121,t02 . 1923. 
; Clothing and Milii: pere. ‘i ‘ } -. 20 >.4095 vol nar L,.108 uo Ore itp rr, ee “ ; 
| Hats, Gloy Ee bP 41 27 if ar 1,518 me Ag te 15,000 tpg 1,449,922 2207, 90 
j Che hie es and Furs. eee 4 ’ 1¢ i} - J 31 4 oy » «yy are th.) reid) ‘ 2U,UUYU - a 722.504 
micals and Drugs cide 9 od 15 20 etter 842.930 VUY as <0 J4de ary 
; Paints and Oils Bets e eee ees ee 1 ‘ j y bio 344 9 fer t+ i $34 oe eo os ee 54-124 
Printino Been eres jaaees U v ‘ 4 l 7>.118 oan, Sub 1.668.597 85,123 (Gs 49.108 
Milling and. ERTEBs 9 6 6 « l * 1 G 1,24.,701 169,053 "48 73F 146.094 133 73] » B47 
Leather, ~ Mpc of Seaiaarot 1s 11 Q l oe 4,101 141 Gxt 1 UU 1) ans LU,476 
Liquors and ‘I and Harness..... ve 51 os 24 S 297 394 Cet eee 1U0.000 3.810 G4. 11 s. 679 
Glass. Earth nwa ‘co e a“ lv 23 11 11 11 584.552 : rc Uy 1s 24, O16 ) 124.870 
enware ee { ~ abe 217.%12 253 aieat es 
All Otb eee and ‘Bric k. 1] ] . 4 "2 « eel t,t) (ys? ] ‘> ‘ olf ss 10 = 7 52 7 P + . 
ee eeeee a9 () 3 oo = 2UL CO? “4 —$- - 173.636 -~ - ’ v Ou? S40 , 21 
iam ai 116 = om og SUL SGU on pt 130,655 609,306 129,608 11,029 
ela ies 15,915,055 10 wT 400 234,060 21,5 3 G4? SOO 40,01 
,~,vU4, bt. 3 9 YLo . 7 ' _& eae 878 16% 18.972 
° . L out re pap » *2 
) ISieo am 7.810 eo 
. ,Ode 


Total Ma 
nufacturing —_——— : 
*e @@#e#ee#eeeee 43; 503 0 . . - : 
’ on JS 160 ae ‘ - 
TRADE! 196 | $25,042,509 | $23,5 ae 
General Stores a _ Je $23,922,390 $16,545,691 $3 | Te 
esceeeees eevee 149 o> nan 277.32 $4.955 a 
109 47 >4,900,80v env 2 
‘ 4 | ’ 


‘ . 
sta gp Meat and Fish 2! 
it estaural!l ae eee 249 “ ~ S o == 
yen al j kK aiuratite oo 1 9 ¢ 
iquors — aae........... C4 =) a Ys 107 web deb ts $6,150,205 4.017 - 
‘ Clothing and F ess sere eeees O4 z 1 “3 = as 2 941 685 > o 1 ; $4, 7.847 $3°3.715 a 
D 4 urnishing yong » » Ws )= es sS4- ; or ’ 44> LOU yy a> 274 ¢ oes | $5 } 477 
ry (,00ds8 ° ” -* 13 > no am”? 1s e ‘ &caiwae qy*>* oe pai Vsold 646 y ‘¢ fre £) 
Shoes, K Bove. esr sen oa <3 104 ‘ <e SU] we 38, 61 bebe) 1,010.87! eis,432 
’ ubbers and Trunks...... 74 16 -5 yd as ‘é (a2 (14 pga 287 7 7 9. 0U2 
runks.. . 4 SY ‘) eU 5 r) 927 53% —s 564.41 er 
sa and (‘rin kery. ees 51 Gy poy Pa | 13 1 +¢ ~- P {)] Q1Y ‘ naan »s » j.4a0 1G: 403 13 1Go0 
ee ee d Tools.... 5 aT 3 S 10 T0378 2,799.2 wiTety 339.956 136.605 12.048 
a > . ©) uu" a a . e? ‘ = bypehiatda > . ; ‘ ‘> ° 
P emicals and Drugs. . eee 3 rh 1 t) G 1 1G4 s 1,4 Ge. mesg 4: ( ot av ae vo 24.009 
‘ ailuts and iia aalaaibticteg e 49 59 1 ‘; & o+ , ! . ‘at 61.430 I& ete 15.100 
Jewelry and ct 4 seaeeaeceen nae >a pss ‘) {; 1 «4 noida qe brleecvowd a4 P ‘ Miiy 14 —19 
B : locks... ‘ 7 l Ce g~ 454 4 2 é 7 et 14,7138 
ookes and P eeee6eee 6 be 4 > , a ~ ’ p67 one ; i> 4:3 , ) 4 4 «- 
H > apers °-* v7 473 1% P v4 5 , ) } jt . Pith : ‘51 Od ped 
ats, Furs and Gloves.......... 10 . ‘ ‘ ‘ ms... bo bh 1 GO 40) ‘ 61U 1.03 
All ud G loves. Sa ae 11 { , . 701.042 , ) O56 0 —— 2 1% ? 
0 . ss ‘) ] A Q - 4 re é »f t } 1] . . Q 4 . 11 UT7 
eee5uaeeeesesd Or 0 ! > is 100 mete i t} ”) 02 ‘ Uo ae 
Total T _ Jus 149 6 B. 16 ) =. | £4 OS i( . . 13,175 r,t +: 
r¢ - : ) ) 77 ‘ . } = 7 
Agents, B rading...... dt 4179 | 1,761 | ont muon 6.U26 206 * ‘ U,346 Ls,2 00 1S,145 | 7.839 
° roke rs, ete.. o » a tol O51 2 _ — ’ samc! i So0,4 0 1 1.400 1s. : 
96666066 be Gt 130 C ) of $ re) ~~) ¢ — aoa y+ | " ‘ a S Gs3 
. . o 4° - -* ‘i Pep — <a os 
Total Commercial 7 JIG Go o 84, OE, $27 SS4,25]1 e° O44 P see aed satis aiede iia , 23,ta0 
® Deferred Ficures ; 1.6: 2 © 463 ner — ome : =.0>U,004 20,20 7 ger end $O,007,08 $4. . ememeen = 
= ® TOS ~s od 1,336 76G¢ were oe _ ee enon : ' wy 408, 264 : +} 246) 105, 443. £17.6 . 
ae G20 $is 2c, ‘ _ Le 614,801 4 4 q - 616 
N etait $71,608,192 SG7.4f S 909 "@19 aeal oe | oa wea — 13S o4,100 
[ Ok Iron, Woolens and C ; : iis Slo, GUU,020 $13.:.904 =) eee 
and a4 lements ; Lumber eel | Cottons include all the —s $28,771 
nishing ‘ " al a ithe ides an Ww planit ; le bram hes of those aT 
ii i= rhe I - goinsew 4 thi liens wAlistl , a] . F ati ractu = ° ' 
Willies, tacos and ay ‘ hemical fertilize 7 — and hoor wiilis and { | LUTe@s , NI achinery —o@© o _— 
ing hor and bettlers: Glas@ i: “Sire rs: Printing inelud , Pil ire Clot} cs includes vehicles shipbuil 
muses and ‘a fterers Dry : includes pottery 140) oa tatae mooks amd f é' hg Includes tuloers ith ‘pul ding, hardware 
implements and utensils. y Goods include departu lime, cement, quarry and naps; feather and St! rs, men’s and womens clothi . Bxtures 
a | ens) a tit martin { an if ston a "tatre’sS ileal ‘ 7 . 4 
ave, express, harbor li and J ‘welry include - it > “ stores, curtains ap a . Groceries include crea " ~ saddlery and trunks ] Tn also fur. 
, ‘ th? line atae sua ‘ { ches ¢ . i iraperie . ‘ - ie Ty _ o . ‘ ; . 
nes, etc. } ‘ s and optical go ds : ay ries Furniture incl I ery, teus and coffees: Hotel ae include 
- brokers Sone sae Includes ss fl at " =» ‘is . 
rs if) lude agents, seamen tual “4 _ and viassware: ete Rare lodg- 
~ a4 | il sti mene . 
5.4 ner eent i) men, real estate agente, is on 
».4 per cent. Was represented | - insurance, stor- 
, ‘ uf (] \ T } : ; 
broke}: S ete comp: wie me gqdeiau S amono arent 
‘ "9 Orit} ared With | | -)) a ye © . , “Oh fal it € \ } ] 
‘ >? . aa 44 : t 7 . 
earlier periods ; & © hat pel ce it. in the Witt liabilities O - a 
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ase: thi week the y' in each 
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cLiUPes for the Weel 
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{lS week th ’ 
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Dun & Co. from ¢{] | ive been reported to R. G ction T 
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1a TH+) ~__ ’ - ; ; ona ‘ Lil 17 1 Oto 4 : ra TAs) , . ' P 
ne LOvcaI | ] Lie Wag K : Ors " : ALULCUL rola UU Ds, and i ! 7. oe eieia, it? 
P , - A’ +) i“ he nn: ore — } © 4 > : . , ,- = 
and J1b \ . 1 ‘ al ed v) itn iy las 1% s : . . TP. «af : l. } U0 i> 
< \ we , cat WVCEK West ae ; } 14 ‘ h Og 174 
. . at) (it ‘ a . ya / ‘ - 
Increase L} 1G “9 72 a (2 12y a AGU 
AL o evident in th } > Af 21 ’ : JD 149 
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} : ‘ 4 “Udo : 
. ¥ " - , 145 . ? > 
FAILURES BY PRANCHE: : | 
Hi Ss ( 3) R 1S] rean —_ 
) 3 , NESS - KIRS ; TY P 
mA WD Ou \ R TER 1923 
MANUFACTURERS NUMBER . ’ IES9 
| LIABILITIES 
lron i A. <4 14) sy . 

_ ‘ * nd “ut ~ - ol 14 {) AVI ht 
Machinery ad Toe : is - vy I AGI 
Wool ' ( -* 19 os 
* ‘ pecs W\ \ ‘ 10 _ 

Cottuus j - ; { 4 b- ae' TOG 
I ; = aii Li ’ \ ~~ hi ~ l ‘oe ‘ ] { . JS, 19 
Jumber, (‘arin ae . c . it 1-4 : i { i { +) 1] 1; , ~ ed ‘ 
. ’ 'F ™ << fat) or 4 eh - | os it) ‘ , ~ ‘ 14) = 
Clothing and Millinery ere 1Ve 117 Oy G yy Te { LOG. O76 
Hats, (;sloves Th ‘ thes . . | ‘ ‘ c ‘ i 4° ~* ; - “ 1.7 512 : ‘} aa i4 O17 
Chemicals | | sale : . bol ak 1OoS 4; ( . . : S 4" ~. ° 4 1 | ’ ! ' ¢) re 
> miita Drugs os 4; 2 = : # y- ) ~ “ ‘ } +. i ( ) ‘ ‘ 
Paints and ils ap ota - ” 9 & 0 Oo = Oro, ' tI SSI 1 > - . 4 
: e¢ 4 - 6 foe? e ‘ 4° 4 ‘ ' t} , i si ‘ 
Printing and Eng? Wwing . . , » ) ] { > 41 ant i ,4 ~ ) ' ‘ t")4 ’* , ; f 1°; 
Milling and Puke en ees 1) Pe ] o at ay ¢~ > 12 ~ aa Ode ( ys ~ 14.679 
Leather, Shoes i Part * 144 13s af 5 24 ood tae 82.764 hye 20 + tpt 4,354 
Liquors and | seca, seme GU 72 oa it 4 _ ee 744.250 oan 1v SU Gl u _ 114,942 
Glass, Farthenw: sill Om = ~e ls Q rye 2 SG 2,640.04 9 TN ao Vad 17~.¢ eed i169 
A earthenware and Brick 1 =e 1‘) 11 . 2.5075 AVS + ar { 201,40 vost? 
ll Other. “A : . ° | 14 . ts és yy i ’ 4 r ’ ~ ' ‘ ‘ ] 4 
ld a 2 a : wee - «) te " - s 4 (« {,¢ P = ee ity , 
T ters * " 276 wakes 14 Coe 2 6 ‘4 } » § -- ‘ 4 { n mi 
Otal Manufacturing ic 219 21) 2 "' _ et dod 1 oue C14 t 247 77 BS ,45% 
enemies | 1.284 | 1,577 | 1,061 rr Sacita | 95,4960637 | 21lo1ge451 140,923 aan a 31,647 
G TRADERS ’ ' 402 4 HI “ee 4 oo @ = abe i. , - >.4 ; Lo-P > Li5f 
reneral stores e « F Ey bby! Lv ° r ae ‘4 Ba ~- ere a Oi l 7 
—7 > 4 a Grovcerie 8. M 1t and - e- ASO — » ; ‘ ;.6°0,30s 20.560 14 1 d 
| ‘ Hotels and Kestaurantse...... (03 649 1o2 - $15,239,195 
- festfunurantsa +4.) ] ‘) . - b awe? 1 ) “ae > =" UV 14% 
Liquors and robs ee a eS ee a t) revit Be. >in SS OR4.015 S1k2 992 21 i 
Clothing -peater ys cae tp. 206 123 o om) QS. 562,152 Pg gt S$13.550.607 
i and Furnis i | r “4 ~*? 42 a @s bade 12 006.94! - ip. pila &] 2: 2 Of - 
Dry Gonxls and i's isding Seis bd a, . t, = €) te Lys 3 1! j - 4 in L's 037,51 ? +) roo BAI S1,5*6,0383 SEG 72% 
Sb : > wes Arpets Re? i> . Sis ~ 1 amy ior' ie ] "44 soy Ed. ced +) - Ops OD, 
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ch . ver — Tools i | - ao 4 > 9 a . ‘ 394.4028 977 2 I, 0 t.1¢ } 1] Pi 4 
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' ai } O94 _o4 s 1°? = ytd aban ls. ost + 417 y 0O.2SH ye Ha0 12, 2D 
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SPRING RECORDS 


Permits Issued for the First Quarter of 1923 Were in Large Volume, with Indus- 


trial Construction Increasing 


Y ~ - > > 4 ’ linc 
“OUR months ago the indications pointed to building 
activity this Svring in excess of that of a year ago, and 


special reports received by DuUN’s REVIEW show the fulfil- 
ment of that expectation. 
first three months of 


. . . } 7 at ’ ‘ , 
corresponding figures for the same period last year, and 


Building permit totals for 
(3+) *) + | va" or rooy'e 1] ° -P “ry . tah oe 41a 1) 
1923 were renerati\ iarvel tnan ulit 
a . ’ ’ ‘ , >? 7 \< 
at least one important city reported tha 
Be, S os ~- ‘ eur Ppoecnra Seneacially in 
this pel iod set a new record. Lispec laily ili 


+ 


present construction shows substantial Increases in the 


: . : : ce ea ! 

amount of commercial and industrial building beng done, 
, " : " . 7 ° 7 . . Sata 

but dwellings are still being erected in large volume, a!- 


though any restrictive tendency, due to rising costs, has 


seemed to show itself more in home building 
three 


with 


construction of nonresidential structures. Two or 
centers report an increasing use of brick as compared 


ether building 
Wages in the building industry are genera 


war-time 


materiais. 


returning to 
through the Winter in the 


trades, except for bricklayers and one or two other crafts, 


In some Cases, are 


ment has been good build ng 


and some instances of scarcity have been reported, with a 


;' . — ee —— 
consequent strengthening of wages. Building materials are 
in good demand and generally fair supply, the latter being 


Material 
avo and 


] ' a= - [7G 1 “ . 
gd py transportation duiiticuilties. 


than a 


somewhat alftect« 


prices are about 25 per cent. higher year 
show a rising tendency; lumber, steel and cement are amorg 
those commodities whose prices have advanced. Money tor 
fairly rates centering 


} “7 , ey tae 
detailed reports are as follows: 


building purposes is plentiful, at 
around 6 per cent. The 


BOSTON .—Building contracts awarded for March in the 
New England States amounted to $26,607,000, an increase 
of 81 per cent. over the figures for the preceding month 
per cent. from March, 1922. Of these 
per cent. for 


and a decrease of 4 
i5 per cent. were for residences, 21 
18 per cent. for industrial plants and 7 
still 
tinues to be a considerable shortage of residences, but the 
business buildings appears to have been 


contracts, 
business buildings, 
per cent. for public works and utilities. There con- 
construction of 
more than sufficient to take care of the demand. Little diff- 
culty has been experienced in financing large enterprises, 
many of the mortgages being taken by interests outside the 
State. Money for home building is being supplied princi- 
pally by savings banks and cooperative banks, both of which 
report an These institutions are disposed to 
lean somewhat higher percentages of costs than formerly. 


active call. 


Dimension spruce, which enters largely into the building 
of dwelling houses, is now quoted at $55 base, there having 
been two advances of $5 each during the past few months. 
The New England mills are well filled with orders at the 
Other excellent 
Prices of door sashes and blinds have increased 
from 15 to 20 per cent. Wholesalers 
in advance of trade last year, but collections are only fair. 


present quotation. lumber is firm and in 
cemand. 
report business far 


Bricks are moving in from two to three times the volume 
of last year; prices have increased from 35 to 950 per cent., 
brick construction is increasing and local manufacturers are 
unable to supply the demand. Through shipments of 
cement are still delayed, but sales have increased about 50 
per cent. over those of last year; prices remain the same. 
By recent agreement wages have been increased 5 cents an 
hour, and a further increase of 5 cents is promised on July 
1, this agreement running to July 1, 1925. 
HARTFORD.—Building operations are principally in the 
one, two and three family houses, with a few six, twelve 
and larger apartment buildings. There has been an in- 


Building Costs Show Rising Tendency 


crease in the amount of 


construction planned, and it is 
tnought probable that the following months will show a 


larger volume in process of erection. 
Dealers report difficulty in supplies 


from producers, due to excessive demand and lack of stocks 
it mill points. This condition is accentuated by the rail- 


} 
' 


The supply of common lab 


getting adeguate 


road embargo. yr is limited, and 


there 1s also a scareity of high class buildine mechanics; 
the wage tendency is upward. There is no apparent lack 


of funds for 


, ,é } 
made 


me complaint 


financing the second mortgages. 


building operations, although so 
about the cost of 


y 


BRIDGEPORT .—Construction activities in the building 
lustry past 
The increase since the first of the year as com- 


’? 
LIif 


have increased quite materially during the 


few weeks. 
pared with the volume for the same period in 1922 is es- 
timated at around 30 to 40 per cent. The greater volume 
of these operations so far is in industrial and municipal 
building, although residential building is fair. The money 
market as relating to building is fairly easy, and loans ap- 
to be obtainable at interest rates of around 6 per cent. 
mand for building materials has increased about 334% 


last year, and their 


vanced by about the same percentage. Prospects for 


—— 
Deal 


rmmy j 
s iit Cat 


per cent. over that of prices have ad- 
the 
are very favorable. No 


staves are manufactured in this district. 


PHILADELPHIA.—There quite an increase 
in projected construction work during the past two months, 
centering mainly in industrial construction; in many cases 
the contracts have been awarded. This work will get under 
g April. There has been quite an increase in the 
erection of dwelling houses, but this is not nearly so notice- 


huilding industry in this vicinity 


has been 


— 


way duril 


able as in the industrial construction. 
The for building 
. tate. 


market material is in a very healthy 
Due to the increasing demand, especially in the iron 
and steel market, prices have been advancing, but the rise 
is not exnected to continue, as production has been going 
forward at a rather rapid pace, and the manufacturers 
should soon have the demand well in hand; therefore, prices 
are expected to remain at their present level for the rest of 
The increase is about 25 per cent. The outlook 
for 1923 is exceptionally bright. 

The money market affecting mortgages is not especially 
good. Interest is at the rate of 6 per cent., with fees of 2 
tv 5 per cent. for obtaining these loans through brokers 
and others. The demand for homes, both seashore and 

burban, is greater than the production. Money in small 
for purchasing, namely deposits and monthly pay- 
Business to date from January, 1923, 


the year. 


amounts 
ments, is plentiful. 
has been large. 


ALBANY .—Building permits for the first three months 
of 1925 are over $3,000,000. The for 1922 was 
largely in dwelling properties, and so far for 1923 they 
exceed industrial buildings, although there are four new 
factories which have been completed or are in course of 
construction. Labor at present is normal, and wage rates 
are about the same as a year ago, but there will be an in- 
crease on May 1 in several trades. There is a good supply 
of all building material, prices being considerably higher 
than in 1922. 


increase 


ST. LOUIS.—Building has opened up briskly in St. Louis, 
but it has been active all Winter, with very little lull. The 
first few months have been the greatest period of activity 
since 1906. There have been about 75 important projects 
at an estimated cost of fully $21,000,000 under way, with 
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many more to be started in the near future. 
1923, there were 1,241 permits at estimated cost of 


In March, 
34,237,- 
085.00, and in March, 1922, there were 1,026 permits at an 
estimated cost of $1,799,005. 

There is a 
building 
present sufficient labor 
fact that several large jobs were completed lat 


os , :, 
spring movement has not yet attained full 


growing scarcity of skilled artisans in the 


trades, and the trend of rates is upward. At 
seems to be available, due to the 
. os j 

vy, but the 


] 
2a 


4 A | ‘ A L4al 


proportions. | 

ls expected that there will be a shortage in several er: 
° ’ | Y ° , . 1 

this Summer and Fall, especially in plasterers, bricklayers, 


leathers, tilesetters. Present wage rates are: Bricklayer 
$1.50 per hour; carpventers and cement finishers, $1.25 per 
hour; gas fitters $1.25 per hour; lathers, $1.57% per hour; 
hod carriers, $1 per hour; stone masons, $1.50 per hour, 


tilesetters, $1.25 per hour. 


some complaints of delayed deliveries of materials have 
hea " Y’ ral ’ | £ ‘OOYY) c at? \>? . sa h 1, + } +} ' } 
veen recelvet Pron S€ LIONS OL 1 @ GIstrictT ¢ le TO - 
ear ch YT sH oe ‘ na tha Va i ) >? ? ) rm ? ] } 
Ca) " nortage iii iat UVOCi ¢ (] { ity i ) bla i) Gu ~ 
2 SIA . . : — 45 , : t 
Buildi mr remains residential to an unust il de red Viore 
+ a6 « } " reve ] 1] } 
industrial and commercial building will be done this veat 
h-« ; 099 Pans ; ; ‘ . . ee eee, ee ‘ 
than in 1922. Building loans are readily available at from 


6 to 7 per cent. Further price advances have been noted 


in building 


materia 

goods, lumber and fire clay products. 
BA é TIM C i i = 

the permits ere 


644,000, showing a marKkea mecrease Over cue 


+ y . 
ntved ] 


figures for the same month last vear. ‘The rise in the cost 
of material and labor has not seemed to check the 
struction of residences. ial L 
from the levels of last [al 
past 30 days structural steel and brick have advaneed. The 
local demand for lumber and other basie materials is strong. 


* to 25 per cent. 


The unusual demand for workers seems likely to result in 


With few exceptions there 
present 
Building loans are readily obtainable at 
Real estate 


. labor scarcity in some trades. 
have been no recent wage changes, but the 
dency is upward. 


ten- 


¢iations. 
transactions have been heavy recently. 
Jobbers of staves report that business for 1922 was about 
8 per cent. better than that of 1921 and that the present 
trade is considerably below normal. 


legal rates from building and loan ass 


Prices of raw material 
have increased during the past year by from 5 to 25 per 
cent., and at present prices are rather unsettled, though the 
eeneral outlook is fair. 


t(ICHMOND.—The 


etions in this section and particularly in Richmond 


building oper- 
itself 
are far in excess of anything ever experienced here in any 
viven period. 


volume and value of 


The following figures taken from the report 
of the building inspector for the month of March, 1923, show 
as follows: Amount of all work new and repair, authorized 
March 31, 1923, $4,955,727.00; amount 
of work, new and repair, authorized during March, $2.935,- 
670.00; net increase of all work, new and repair, author- 


from January 1 to 


, 


ized during March, $661,000; average value of permits for 
new work, $11,298.60. The extent of operations at present 
under way, it is believed, would reach a total of close to 
$10,000,000. The intended for 
thought to outnumber those for commercial uses about twe 
to one. 

No shortage of consequence has been experienced in the 
supply of materials, except that inadequate transportation 
facilities have caused some delay in the delivery of orders. 
The price tendency of all building materials is distinctly 
upward.- The opinion prevails that the present unusual 
activity may be expected to continue to September or Octo- 
ber of this year, 

NORFOLK.—With the exception of a municipal market, 
all large contracts let last year have been about completed. 
Present activity centers on homes. March permits included 


buildings dwellings are 


LEVIEW 11 


(4 frame dwellings costing a total of $298.500, six 


’ } - 
iwellines 


SHA f}{) Yo rac ) » — } i] 
eo4,UUU, oS Garages S1l5,885, five store buildings 
(OO te feamna anar? , 7 T . > 

S1,400, two frame apartments $7,700. March permits for 
the nasi three yeorTe 1eoreg +) 1QY : oO 7 crcry* "e ty 4 Sf) 
val aeaAere 4 ‘ VCatl, Wee t ¢ Ln Re? sat) ant et Dg averTe?vatling sty f kL .@ 
; , : , } | 7 on diel P 
VOU5 in LOZ bot, ALLreLatng A41/,o0V0, and in 1921—-108 
“ogeregating’ 3460,209. Alterations since the first of the 


tT" aor . ‘ , j ; . : © | , | rir " 
Veal have vpeen = ¢ xceptionally neavy, OCOWilNL LO tne Lea ing 


COWnNn made net 


‘own made ‘essary by the widening of a business street 
Material of all kinds is plentiful, and prices are firm at 
present levels. Labor is well employed. though plentiful 
with the exception of bricklays New wage contracts will 
made on May 1 at the present scale, except for the tile 


‘* » . — . ‘< ! * , , , r +) 
yYOrkers, WhO will be “ranted al increase Ot gv cents an 


hour. 


building industry have 


en much more than ordinarily active during the past vear 
nda half. Permits for new buildings for March, 1922 
re $1,992,956 and for March, 1923, $1,937,270, these 
res being for entirely new structures and not including 

y remodeling, repairs, et Already the permits for 


oa 7 aw 1} or | - f _- , = : _ _ 
pril are well ahead of this amount, one permit issued 
Nn being for 2,000,000 fer a unit of a new hotel, 
} eo 
ommenced. in addition to 


number of residences of a 


od class have been erected in the suburbs and in nearby 


Labor in these trades is well employed, the wages ot the 

re skilled workmen being about during the 
ar period. Common or unskilled labor, however, is 

rientiful, and wage Until within the past six 
if nths, the bul 


iiding activity has centered chiefly in 


the same as 
more 
7 


are iower, 


resi- 


‘ « } ‘) \« ‘7 \? l, < Ts T ‘ ‘ y . ~« ’ ‘ « 
dences and apartment houses. Lately there have been a 

er Yo} 1 ee : ¥ Orc, +} : _ J . 270% ] . 
onsiderable number of large buildings for commercial pur- 
Hoses and seme 


rather iarge office buildings. 
So far there has been 


t financing these 


no difficulty in 
Various ventures, Interest rates on residential properties 
end other structures away from the down-town section are 
cent. For the better class of central 
property, the rate is lower. The market in buiid- 


ually 6 and 7 ver 


, 


ers’ supplies of all kinds is firm. 


MEMPHS.—With practically no 
W inter 


there continues to be indication of expansion. 


in building 


let-up 


activity during the which was unusually 
Permits 
for the first three months in 1923 show an increase of about 
1,750,000, 


34 


season, 


iong, 


compared with permits for the same tnree 
months of 1922. More commercial and industrial building 
is being done, and the proportion in comparison with tats 
and residences is expected to increase further. H gher 
costs are having some effect on cheaper and medium-priced 
homes, but apartment inder construction 


There has 


houses and pro- 


iected show no lessening. been litle effect yet 


en rents generally. 
Labor Is 
of the 
cjioh Ix, TQ } Yn h; rg | } ying ¢ fe 
anti yet there have been only a tew 
isolated advances in seales, including brickiayers and tile 
with more or less resort to bonuses for efficiency. 
Common labor could be used in larger quantity, but not 


—, 
? 


ully employed, with some evidence of scarcity 
better efficient costs are tending 
upward, but as 


and more class; 


’ 
i" . YC 
orkers, 


fficient shortage yet to affect progress of work and as a 
rule no recent increase in cost. 
advance of consequence, although the tendency is upward 
and, as new contracts are made, higher costs are figured 
1. Thus far there has been no serious trouble in getting 
deliveries, and the car supply is ample. The lumber market 
i; steady, but effort is being made to prevent inflation of 
values, such as would check building. The money supply 
is ample, and loans are easily floated on the basis of 6 to 7 
per cent., with the bulk of business done by insurance com- 
panies. Reports from the stave market indicate continued 
stability and a moderate volume of business fully up to nor- 
mal for this time of the season. 


Materials show no recent 
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CHICAGO.—The total value of building permits for the 
first three months of 1923 was $76,695,447, which was much 
in excess of the total for the first three months of 1922, 
and they were unusually large. Permits for the month of 
March, 1923, were $30,371,447 or 32 per cent. greater than 
for the same period in 1922. Of the total permits for the 
first three months of this year 44 per cent. were residences, 
ol per cent. apartments, and 13 per cent. were industrial. 
New construction in 1922 continued later into the year than 
usual, and it was well into 1923 before weather conditions 
were such as to arrest it. Except for perhaps bricklayers, 
the trades have been employed all Winter at good wages. 

There is nothing in the outlook now to indicate but that 
building operations for this year will surpass all records. 
Wages have undergone some advance, with practically a 
minimum of $1.25 per hour for the trade, and there is 
of bricklayers and plasterers, which 


Lumber 


still a marked shortage 


a 


means that competition will determine wages. 


yards state there is only a fair sunply of buildine SIZES, 


because of the slight interruption of onerations during the 


Winter, and they are facing some difficultics in replenishing 


because of rains in the South, storms on the Pacific Coast, 


and car shortage. Prices generally are $1 to $35 per 
thousand higher than they were a year ago. Face brick 
prices have been advanced 10 per cent. by manufacturers, 
most of which have been absorbed by distributors, who 


have passed only a portion of the increase on to the dealers. 
tT» 


Prices of common brick remain at $12 per thousand, which 
is much below quotations at other points and is almost the 
exception in the varied line of building materials. Plumb- 
ing supply houses complain of a shortage of pottery ware 
and enamel ware; deliveries are slow on both of these as 
well as on heating units, especially radiation. The demand 
for sand, gravel, lime and cement is strong, with prices cor- 
respondingly firm. This is true also of sewer pipe, drain 
tile, etc., and plants are running to full capacity. On ac- 
count of higher prices of cotton, copper and steel, prices of 
clectrical goods are advancing. 

CINCINNATI .—Building permits continue to show an 
increase. Operations were unusually heavy durin 


Winter months, and 


‘ ° | 

Spring season open The estimated cost of buildings and 
. . i? ry? , r y +} > fi» t th vate’ , nthe Pr +) , ") } | iThd 
improvements ror tne Ilr: tnree montns OT t! Vea i 

ei ) » . =. > C va y= So ool —— . “ . 2? / ?.) 
7,321,890 compared with $4,448,905 last year, and $35,752,- 


500 for the same period of 1921. 


° . . , ° 7 oy 7 
Activity is not confined to any particular branch of the 


« 


: ] 4 } . : +. . soy | : > ‘ 7 } tT « . | | 
Indagdustry. A number ot commercial projyectS Of SUVDSLTaNU al 
s1ze are under way, Industrial construction 1 SHOW! rains 

. ae tial Lisaal - sc —— n° Ty LIne rather ] « “cr D rorore 
and resiadentia VULIGING iS aSsSuMhlne ratnel pail st pro Ul 
T a. a aT tn I a 20 to 95 
tions. The cost of building is estimated to be from 20 to Zo 


per cent. higher than it was a year ago. Further advances 
‘ | ad ° - . ac . . -_ > _ 
are not improbable, which factor Is causing prospective 


itiintt, alncaly 
buyers to study the situation closely. 


Demand for materials of ail description is active. 
Prices are ruling firm and tending upward. While no 
actual shortage of supplies its noticeable, cement manutac- 
turers practically have withdrawn quotations from the 


; . ae ae vie me ee 
market, and, with shipments only fair, there see ttl 
? 3 1] P —_ 43 .. 7 
y2US st CHS. All avali 1p.e 


abor are well employed; 


opportunity to accumulate any sur 


building craftsmen and common | 
in fact, the searcity of certain skilled mechanics is rather 


acute, and wages in general are higher. 


CLEVELAND. 


and indications point to a busy Summer, particuiar'y in the 


Ruildine in this district is quite active, 


large cities, in the construction of homes and business 
properties. The building supply trade is accordingly be- 
coming more satisfactory, and there is a tendency toward 
“n inerease in the cost of production. There Is an increas- 
ing demand for brick construction, and, although the market 
in brick and similar products has been rather dull for some 
months, it is beginning to improve, and many plants in this 
region are now operating at full capacity. 
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Labor conditions are normal, but there is more or less 
agitation for a readjustment of wages this Spring, and this 
causes some hesitancy on the part of prospective builders. 
However, there is no surplus of workmen in the skilled 
trades, and indications are that wages will hold quite firm 
during the greater part of this year. 

TOLEDO.—This district comprises 31 counties in Ohio, 
indiana and Michigan. Spring building operations have 
made a good start and are apparently running 40 to 50 per 
cent. over those of a year ago. Home construction appears 
to be leading, with a good demand for all the houses in 
prospect, 

It is estimated that the cost of building has advanced 
nearly 25 per cent. over the cost a year ago, and this is 


i 


checking most construction work. Plumbers have put an 
increased wage scale into effect, wages of common labor 
nave advanced 10 to 15 cents an hour, and skilled workers 
are so much in demand that the best of them are getting 

Deliveries of mater- 
od demand. Lumber 
ig the advances pre- 


something over the prevailing prices. 
lals are slow, and supplies are in g 
now appears to be just about holdi: 
viously made, and there is an inclination to check further 
advances if possible. Insufficient transportation facilities 
have made it hard to obtain structural iron, cement or clay 
products in large quantities. 


less in evidence, although some large jobs are uncompleted. 


New public building work is 


several moderate-sized stores have been started, and plans 
and specifications are in for some large office and hotel 
work, decision on which will depend somewhat upon bids. 

DETROIT.—Building operations in this city have kept 
pace with the general trade revival, but lately a slowing 
down in this field has been evident. Construction work is 
already let 
and comprising mainly office buildings, apartment houses 
and store property. The restriction is more 


+} . aX7 ‘ roy} +} hey n t- a4 
still extensive, although chiefly on contract 


particularly 


A 
noticeable in residence construction. mxXce ive wages for 
‘ : , | ; P ] 5 Le naa tmrre 
{ } a (ii L I A ii? | is - { I ) RI 2 ¢ <1] ‘ a ¢? i material 
, . rh — . J = : ~ =. . ™ 
prices are tne chief causes for th lessening activity. 
| Be) } ? > + ‘ m1 Tt. > .+ at . eben rr " 7 k 
Psulhivel is at a minimum Cost a prest fib. except 0a ’ on 
} ? . ° ? . . : 4 4 P - : " . 
which prices are materially higner. Other materials, 1In- 
1, } , ‘ j lL sea sei ur } 21 ‘ > . . ocrh . 1 
ciuding@’ sand, brick, @ravel, cement, ete., are higner than 


vy were a year ago, and dealers report a factory 


time. 


on =e ay. epee a Tee eS ew eee 
fFavorabie Weather conditions nave aided construction 
1X i ‘ nia ort 9tar ps art . pon } “> YY< Was +7 ‘ . ; t na h > 
WOLNK, all a ~~. Cate) ireeaom til LUa lis Lich nveNnsliied the 
. +E en) ++] *% * 1+. »* , 1} i. . " — re 7) 
it ici I d, Witil r¢ Uitant MmOUNnRLIN? { SoS iil j Sle. and 
> a ‘ » Tay yre ‘s _+ - . lL, «) . j ? . : = 
materials. Several la ere eontracts lave been fet for elvie 


mprovements, but some concern is expressed at p evailing 


| ' +t Feild ts in? ; Se WA , | 
prices, and a qdistinet [ull in Thi neid ¥ id not pe une- 
] Yarn al y 4 rye ok | , iylxy } ; 
expected, Except steel, materials have been fairly p.entl- 
j y 3% : 4S ‘ _ . . 5 " | ’ ‘ « . 
i Construction financing under bond issues has been 


extensive, and borrowing is considerably increased. 
SAGINAW .—Building has not been very active during 


the past few months, due partly to weather conditions and 


oo to uncertainty in regard to prices of material, labor, 

ore . ’ ' ’ . > ivy ‘ . ‘ °C 

ete. fhe supply of labor in the building industry ayppears 
‘ . ‘ 


| ‘ ye 7. , , 11 troll Y ys rit] v6 rm 
to be adequate and Is now quite well emp -oyed, with wages 


increasing to some extent. There seems to be considerable 
figuring on new buildings, but it is too early to determine 
the amount of actual operations that will be carried out. 
Buildings being constructed are mostly residential 


The cunnlv of monev is ample for building operat s of 
ihe supply of money 1s ambie tor DUllIaInNg operations O 

: : : ee ss ” Pci. - 

moderate proportions, which is obtainable at from 6 to 17 
per cent. There has been a fairly good demand for build- 


ing materials of various kinds, but prices have increased 
somewhat, which will tend to slow up demand. 
INDIANAPOLIS.—tThe building industry in this district 
is very active, exceeding the volume of 1922 for the first 
quarter of the year, and the prospects for the remainder 
of the year are similarly favorable, although there may be 


(Continued on page 17) 
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RELAXATION IN MONEY MARKE'T 


Call Loans in Demand Early in the Week, but 
Supply Subsequently Increases 
(CALL money was firm in the early part of this week, 
although on Monday the renewal rate was 4% per cent. 
that After the 


filled, funds became searcer. Be- 


figure. 


and new loans also were made at 
early inquiries had been 
fore the close on Monday, the rate had advanced to 5 per 
had to per 


Tuesday and Wednesday, 


| 


cent.. and belated borrower: pay o'% cent. for 


accommodation at the close. On 
the renewal rate was 5 per cent., but on the first-named day 
the highest rate was 54% per cent. On Wednesday, how- 
ever, funds were in more plentiful supply and this, togethe: 
stock 
Time 
» v. ° . { rt ‘ i 7 i 7 . "va" hs "es 6 sana 
money Was QUOLCG aL 0%4 LO Oe pel cent. iol all perioas. 
fivure for the 

funds 


rate, no willingness was 


with a lessened demand, owing to the reaction in the 


rate to 4! 


- 1 lanlin : Lo 
market. caused a aeciine 1h tne 


per cent. 


small loans were made at the lower 


While borrows 


for the longer maturities at 


Some 


nearer dates. were eager to obtain 


that 
shown by lenders to make 
firure. 
for the 


well 


offerings below the 5% per cent. 


Commercial paper was quoted at 5 to 54 per cent. 
best iaimes and it le per eent. for others nou so 


known. 


Money Conditions Elsewhere 


Rostoi bhere . n active demand for comnrercial loar from 
mall borrowers rhe he nt banks continue to maint thell 
ley ! i eat 1tit | | ecler | Liese Ve 13 i! i abou ti sain 
CULTEeS ( \ ! Pa the evel i] 1] ! I} c*} ihe Le] POsSitl dal { 
onditions in tl ! | leveloped it he ] { W 
iVS ( | more Is { na mime il So to oO 
) \ i} 7 ‘ ( i ) | f » Per « 

PP} / fy ’ ! “ \ st { i 
is - ! e tree 
(otis ! ! ( ! (| vil l » Ot t-town 1! bal 

if (j if Oo per or time and 
2] » te hi yen il papel 
j j ] ) rial ' le « i} ' rt © 
| 

mmereial : | t { » | Wit] i 
reas ( ] t | } t ? ' qo} 

e | ! ! tive resoul sand obt 
! (1 ( ] t ! | ( prearpye ] ‘ 

l (} ‘ ! \ {}) I? ‘> ¢ ‘ ij } 
tf Grom t | try | ine 0 nues Lrood 

‘i FY i Dut ti rik rie ( T¢ 
I ( Vill { the d inds on the | | 
It sf ‘ bit t I ( ] ti} Da Yoo] . pry | 
1 su i which partly offset a rise | 
SSS COO000 In |] =| ® the f of the yea! 
Sry S ab { 14000 000 iy thre miths. n 
’ w | bore I dey dois good 

( j | r'] yer The d rricd 

| ! I | i ( il] rial ' | } +, 

. T th commercial and industrial 

Y liseure 

VWinnea / ‘ from G per cent Depasit 
ire | v\ nd ti demand for money at current 
! res ( I i yLarit lat OD D (‘4 { 

= 
Cine ‘ I if r rates have ad need slightly to 

I to o bankel receptances remaini 
te t 4 ey 

A a City I} Sa holding up well. Loan show a 
moderat nel e, With a ! ond lowering of reserve Rates 
mre firm tf G pei ‘ 

Portland, Ore Phe | hy malitie of banks in this city i 
shown in the returns as of Anril 8 Deposits amounted to S187.991 
963, an in se Of S2.905,704 since the previous report on December 
9 and a iith © STO, ¢55.242 sine April ak 1922. Loans at SS4. 
417.843 have de 1 | SoO,099. SSS since the first of the vear, while 
cash in banks, amounting to $33,252,184, is only slightlv less than 
at the previous call but greater than the figures a year ago by 


$4,258,281. 


According to Robert C. Morris, American agent, claims of American 
citizens against Germany and Germans amounting to $1,187,736.867 
will be presented to the Mixed 


Claims Commission. 
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Koreign Kxchange Rates Irregular 
(THE foreign exchange market was irregular this week, 
with early pressure against sterling through heavy offer- 


ings of commercial biils. These, however, found a ready 
followed. 
Demand sterling, which closed last week at $4.665%, soid as 
high as $4.664%2 on Monday, but gradually receded until the 


touched 54.64. There 


absorption at the lower rates, and a sharp recovery 


Was a subsequent reality 


decline Paris 


Week, MOVIN up 


W i i ich 


practically made up the earlier francs were 


begil ning’ ot tne m 6.03 


», from which there was a 1ecession to 6.58 and a 
later recovery to 6.69%. Both Holland and Swi remit- 
pecially weak on Tuesday, when they sold ai 
59.038 and 18.25, respectively, these rates being the lowest 
from 4.69% to 
the rate rallied to 


to .0O047%4. 


of the year. Italian hre advanced 4.98: 


following a decline to 4.96, Cer- 
— 


id steady at .0047% 


- , ) : . + «9 +4 . q [ACP , ' oF 
Daily closing quotations of foreign exchange 


bills) in the New York market follow: 


marks ne 


man 


(bankers’ 


Sat. Mon. | :. Wed rs }I*ri. 
steril CheCHRS +. 06% $.4 3 4.4 » 4.6 As i. 4.6 
Sterli bles. 1.06 % $.6 , 4.1 Ms 4.60% 4.6°% t.0014 
trsas ch KS of) 14 6.29 4 6." 6.CS % “70 
I’ ‘, les... 6.65 %, 6.734% 6.60 6.67 6.8% 6.701 
Berlin, checks. 00 ke 00 be 0% 00% 00% 00 be 
ber! cubles OU UU U0 Le U0 le UU 00 
An | checks 4 lay 5S] 1 ag 5.07 Me >. '% 5.77 Ute 
Antwerp cable > ; 5.*2Z H.ES8 5.16 5 ‘ ‘ 
Lire heel LoGu, 4.96% 4.46% 4.9 4.97% $99L 
Lire cables 1.04 4.07 4.5 4.7% 4.9 $904 
SWIS cl KS 18.35 18.30 18.25 15.26 18.26 ] l 
Ss) _ i) 3%. i 1* 32 18.26 18.28 18 ak 1s 40) 
Guilder hecks 39.21 39.16 Sy. 0 8.11 BY. 2 ¥.16 
G BY > $9.20 89.14 8.1: 8Y.1 +1 
Peset I rs) 15.41 5.20 15.33 15.31 my 
I 1? l 15 ; 15.322 12.37 15.338 l >4 
Denmark I 18.045 iv.ao3 18.00 14.00 18.0! 1 si) 
Der url ‘ 9.0% 1v.05 19.02 19.02 1+.¥3 IS.90 
Sr ' } | 26.56 26.050 OF > 26.61 26.41 26.66 
Sweden, « 26.5% 26.57 26.57 26.63 26.63 y 0 
N ‘ 18.03 17.4S 17.0 11.98 17.95 1.91 
Norway enble 18.05 1s.00 17.96 1*.0Q ] j 
\I URLOS ‘) 1% 9* 19 GS LOU) 88.04 : ) 
Arg na ] i Bb , $6.50 $6.50 36 , 26 > f 
‘ , 10.65 10.65 10 186.70 1 on 
ea ad | oolbed 122.60 12.50 12.30 12.45 2.40 
[ a i t.00U 4.00 $5.3: S4.50U 83.02 \ my 
. . ’ _ 
Wee F > Bank ( lCArine’s Decline 
> \ Nik Cle A lI th \i OW < “i all a ‘ { tO! New 
J ' 
vv) K ( VV; I t\ t L\ ( tl uit Lae {)4 iN v\ York, and 
Col uUeHtIV Ti he total, as compared with the fie s for 
Ul i . . diy = ‘ ‘ Phe cle ci It) 1 ¢ I n ‘ y Cc | out- 
ide the metropolis total $2,672,165,000 this week, showing 
rains of 16.3 and 22.1 per cent. over the figures for the same 


; , ‘ of . “ 1. 1 ] 
York is $4,150,000,000 this week, or 1.4 and 21.4 per cent 
41, ] ‘ 1; 1 ‘ , ‘ > 
ri ge th: 1} tne . pra [por ql} , meure - ro } and 19? 1 
ry P } , mn 
respectively he total for the week, $6,822,165,000, is 8.2 


. 
. 
41 f 
) >] Li i7 Qj TW ) eH) ao 
' . ? ’ } . ' ' ' * 
j ripe iO} T} oO WeCK and clVveé rave d iTi\ i i! K CiC€@a mne’s fo? 
‘ 
A» 7 T } ») | : . y "eer, 1; cr , ry) , 3 , , ' } . 
tpi dt LO Ga < LU pie qin?’ MOonwuns are ( myipa eq nere- 
1 ++ { +l} ) } bad 
Vicr QO] iti ¢'¢ vCa e 
\\ Wi i \ ] 
\ : , , | | A ‘ os ' «7 
| { { i} ~ 14; { + J ; 17 ‘? 
| i) ‘ ; ] ‘ { ) - 24 0 
}*} } } 4 Cited Cetadd 1; Oo ; + ] } “ 2 | 
| - 3 ‘ cree 7 } ‘* 
| ’ { t) | ) . f ~ j 5 } 4 
\ Oe .UUU . ' Ar + 24.0 
| } 1] ‘ ; {) y. a4 | ‘ {) 4 5 | 
Sew Orlea 0 11 uo 4 | 39. 304.000 + 22.4 
y r ‘) S & : ‘) 4 (5 .‘ 
lalla 1.1 cr y bead 
‘ ( y. (, (900) r1l4 ’ » & Df 1 ‘ (it) + 91.6 
( , t {, } { ) ry {7 fit) > if ; j y. ‘) + SU.7 
( , } d 114 ! 60) >| oa 4 { 24 1¢ 4 r ) 4 7.1 
Det) } PHy Ctl, C0 91, If ARLE ai ' we? UY + 39.0 
MI mene - ic - ~ {} > 4 ti >’ + ZZ. ‘ af ti ) } iG. 
\ 
On . ( TLL ; | (it) 4+ 4 4 ‘) Cpe00) + 85.9 
I A el i ~ (ptit) th4 (jt) {()} ~ a , & » ¢ i) + 60.9 
Sa Pra , ® Ede OO 000 oo) ( Oaod 4 4 1 1.600.000 + 228.9 
Neh ("] } _- ~ 
< +7 | Hou 1.63 (i) + 10 j "4.000 + 29.7 
Sen ; - 
|’ tland 60,000 ~- ’ + 12 (9th Ooo 4 ” 
{Pi A 
- . - 
Total Pare Tr QO SLL; 1.00 +4 J $2.188,654,.000 + 22.1 
New Yorl £,150,000,000 — 4,094,600,000 L.4 L.7,315,000 + 21.4 
Total All... *6,822,165,000 $6,292,154,000 + S.2 $5,.605.972,000 + 21.7 


+ Figures not 
Average Daily: 


available, * Not included in 


April to date. £1,165.054.000 $1,105,263,.000 1.4 S980.776.000 +18.8 
March ...-. l 6.524,000 1.042.360.0000 + 13. Y75,088,000 + 21.7 
;. re 1,214,063,000 1,052,112,000 + 15.4 1,000,726,000 +14 5 
ok saceen 1,248,014,000 1,091,445,000 + 14.3 1,195,201,000 + 4.4 
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STEKL WAGE RISE ANNOUNCED 
Advance to Unskilled Workers Not Unexpected 

Abatement of New Buying 
‘Pae wage advance to unskilled iron and steel workers is 
of chief All previous records 
” been surpassed, active capacity continues 


In the Pittsburgh 





| in basic 


r curren interest. 
I a4 . Das . 
production navi 
, a 

heavy and practicai VY at tne maximum. 
finishing milis 


labor 


district, every blast furnace is in operation. 


which 


have suffered from an inadequate supply of , 

situation is likely erow worse rather than better. This 
factor, together with higher probable costs, has caused 
urgency in shipments. There are rns that possibly a re- 
action is setting in, at least a more conservative attitude 
prevails respecting pric There is an easier situation in 
fuel, the Conne!] ville output of close to SUURU tons per 
week measuring up to pre-war records. The expansion Ol 


y-proauct tonnages considered, the actua supply OL COK* 
* » * 
IS greater In ratio. 

YS a | : - — > on } } 

Finished proauctsS are rrm. (;ains iave peen re@@isterea 
reneraly On Wi YOOadS, Willen lave advanced 2 an ere 


in plate, the latter being quoted 


4 


per ton, and on sheets and 
at het 


. thay ws te , os : staneaos ' renan 
er thal i 4 b. Bae i ili¢ LnStAaANCeS. Merc nant 


91799107 Os) OF : wintatiny ‘ ‘ 
MmMiIMuUuUM, 2.0), mill quotation, LO aS 


preferred deliveries. On plates and 


structural shapes, there is a corresponding range. Ware- 


house price 5s ale hivher. 
The pig iron 


in closing third-quarter contracts. 


. ’ . : . <7 <1777 . } ‘ ry . \ st<« " : ’ 
turnover IS Siowiny aown, due LO hesitar Cy 


Bessemer and basic are 


] +) r x’ . ; - , © os a 4 
quoted at around 3951, Valley, and No. 2 foundry at dSo51.50 


and $32, Valley. The scrap situation is a trifle spotty and 


dealers mention that additionai tonnages usually come out 
with warm weather, the railroads gathering up scrap neg- 
lected over the Winter. ] 


7 


heavy 


In some instances, $28, Pittsburgh, 


aa ' ; 
meiting steel, recession to 


but a 
For semi-finished 


qe ha >. f vy 
has been named fo1 
$27 or $27.50 is considered more likely. 
.50, Pittsburgh, are 


the present quotations. 


Other Lron and Steel Markets 


Philadelphia The iron and steel market is active, and numerous 
building operations cause active inquiry for structural material 
Plates, wire and sheets are in good demand Lack of trained labor 


is anticipated that a greater shortage 
fairly 


is an important faetor, and if 


will | eN per] md «cluring the Summer Pig iron is rive, 


and an increase in sales was noted in March. Prices continue firm 


and hich. 


Buffalo The demand for steel continues strong, and production 


shows no let-up Furnaces are in full blast. Some manufacturers 
could operate at a better rate if there were not a shortage of labor. 
Railroad and automobile demands figure prominently in rush orders. 
The market is strong, with a minimum price of $2.45 on shapes 
and plates. Pig iron last week was not particularly active, but the 


market is strong, with basic prices around $30 per ton 


Chicage.—Steel production in this district has been maintained 
during the past week at the recently established level of S4 per 
cent. for the principal interest and 75 to SO per cent. for the leading 
independent, Demand continues heavy, and price advances have 


Warehouse 


plates out of 


up $2 to 510 per ton. B: 


materials are : 
galvanized sheets $5. 


been frequent. 
shapes and and 
inability of 
7,000 cars have been placed during the 
demand is heavy in both car and track 


at $32 to $33 per ton. 


stock are up S82 
I‘'ree buying from warehouses reflects the ' mills to make 


quick deliveries. Orders for 
and 
materials y 


past week, railroad 


active 


f iron is 


good volume in the 
inquiry of 
large 


Cincinnati Shipments on old orders were in 
iron last 
has developed for the consumers 
are covered for their firm. Slight 
though gradual improvement continues in the machine tool industry. 
Inquiries are more numerous and are well distributed. Many manu- 
facturers are in need of new and, should the 
activity be maintained, these improvements will 
imperative and result in the release of considerable business. 
vances have been made particularly regarding milling 
planers and radio drills. 


llowever, little new 
that the 
immediate 


market week consequence 
majority of 


needs, 


reason 


Prices are 


equipment, present 
become 
Ad- 


machines, 


necessary 
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IRREGULAR SITUATION IN HIDES 


Business Abates After Recent Large 


Less Strength in Forcign Stock 





l‘rans- 
ACTIONS 


(THE domestic packer hide market continued active tne 
~ latter end of last week, with a good-sized movement of 
The packers cleared these off at declines 


heavy native cows. 


of 1,¢. to 144¢e., in order to rid the market of this slow-selling 


selection. January’s went at 14%c¢. and February-March at 
i445¢. Tebruary-March native steers sold back to 18'%c., 
but branded cows and extreme light Texas brought up to 
iste¢., with light native cows 14%c. The balance of the 


market is strong ail around. Advances of le. or more talked 
of on April hides, however, seem to have caused buyers to 
hold off. 
C trv hides hich were active last veek ; ; advance 
OUNLrS iGo, Wirile l WW © i € ait LIVE eANL W e@€ ‘\ at an aqcvanee 
l4e, over the former market, slowed up this week, 
Quite a go0o0d- 


to loc., 


avout 


oie | , . ] 7 ley aay 
owlne’ to too rapid p! ice aavances. 


apparently 


sized movement was lately effected in buffs at 12%c. 


iK tier ot tha i¢cige Pies and thic weele cinole ear of 

MIiIOSLIVY al Une OULSIGE piice, cATIA LriiS WeeK a § Lise 1€ Cai Ji 
— a , 19} . a . " +5 anal 

choicest qualicy soia up LO 10%°C, imxtremes continue about 


7° — ~ ac ‘ 1; ‘ nN . s¥)* 134 ’ ‘ . 
le. over Duis, with last trading in best C(UALILY at 14%2¢., 


regular runs at l4e. and poorer stock, about half grubby, 


at lotee. 
4 } 4 . . 4 e 
talked on extremes, rangin?g up LO Loe, 


Tanners ave disinterested at some new prices 
l’oreign hides are not so strong as recently, with lessened 
Plate f 


think that large tanners who previously purchased big quan- 


trading in River rigorifico steers. Some interests 
tities will be inclined to support the market against any 
decline of account. Common varieties of dry hides are still 
firm, with a continued fair inquiry and demand. 

to 17%ec. for Chicago city’s last week, 
with some Buffalo city stock moving at up to 18e. Since 
then, demand has ruled quiet and the same condition prevails 
in the market for New York City’s, following former heavy 


buying. 


Calfskins sold up 


ee 


Stronger ‘Tone m Sole Leather 
TPHERE is not much change in upper leather conditions, 
but the situation in bottom stock seems to be developing 
While large tanners here have not named 
intimations that higher 
in the near future. Smaller tanners, 
coneessions, are now 


a stronger cone. 


any definite increases, there are 


vill 


who were previously seiling lots at 


prices be asked 
realizing a fair advance on late transactions. 

leather locally continues quiet, espe- 
cially in staple lines kid, ete. 
Novelties are still moving, but, with the exception of “rain- 
bow” kid, the demand for these has lessened. Some local 
producers of fancy colored side leathers which were selling 
very freely at a price around 24c., table run, now report 
diminished activity. Calf leather remains dull, and sales 
than 100-dozen exceptional. There are 
various manufacturers in Philadelphia and outside 
points in Pennsylvania who are still negotiating for sizable 
quantities, but it has not been definitely confirmed that any 
arge sales have been effected at the low ideas entertained 
Business in side leathers in this vicinity has 
Most tanners are net willing to make any 
Glove and lining 


Business in upper 


of cow hide sides, calf, 


of more iots are 


shoe 


by buyers. 
ruled quiet. 
lower prices than have recently prevailed. 
splits continue in good demand. 

In sole ieather, trade with finders continues to improve 
steadily. A Pennsylvania tanner has cleaned out all of the 
frigorifico hide heavy oak finders’ bends that he will produce 
for the balance of this month, amounting to about two cars. 
The sale was made to a jobber here. These bends averaged 
15%, pounds, and were offered at 62c., tannery run. It is 
understood that a price within lc. to 2c. of this figure was 
realized. This sale represents an advance over previous 
business in the same bends; on some further offerings of 
this tannage, a price of 64c., tannery run, is being asked. 


a FOE a 


& hn —%, 


r~ P= >" 3B 
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CONSERVATISM IN DRY GOODS 





Prices in Primary Channels, However, Show 


Comparatively Little Decline 


RONOUNCED conservatism is noted in many dry goods 

buying circles, but the hesitation has not developed into 
any marked price changes thus far. The rising costs due 
to higher wages and generally sustained prices for raw 
materials tend to make producers firm in their asking prices 
on any contiacis submitted. Prices in distributing channels 
have not yet reached a parity with current quotations in 
primary markets, although the upward trend is more dis- 
Retail distribution has been slower 


5 
weather many 


tinct in several sections. 


usual, due io adverse conditions in 


The quieter tone in trade is helping many manu- 


than 
localities. 
facturers to catch up on 

Wherever large units of production have given a hint of 


delive) les, 


their merchandising plans, it is noted that prices are being 
named on a very close profit margin and in many Cases are 


being averaged with the costs of low-priced raw material 


ry strong feeling in many 
full 


it will disclose a new buying power. 


that may be in hand. There isa ve 


mercantile quarters that when the effect of recent 


aaGgVaNCeS IS Lelt 


Wal 


veports from agricultural sections are of a more conserv- 


ative character concerning the immediate future than those 
coming from the industrial centers. 
Export trade is very quiet. It is stated that prices here 
are higher than those named in foreign countries, so that 
the chief activity is still centered on markets in the West 
and the American Importing continues 
r 


Indies eontinent. 


good, and efforts are being made to buy many of the low- 


priced foreign products. 


. : _ : ; | 
ilesitation m Cotton Goods 

‘HERE is a noticeable hesitation among dry goods buyers 

in placing further contracts for cotton goods. The time 


has arrived when manufacturers and buyers begin to dis- 


count the advent of a new cotton year, and the problems 
involved this year are unusual. A new cotton crop year 


will begin on August 1, and the statistical position is very 


strong. The visible supply is decreasing rapidly, a recent 
week’s figures showing a decline of 158,919 bales, against 
44,000 bales a year ago. 
cotton is stated to be only 2,201,000 bales, compared with 
3,612,000 bales last year. 

Cotton consumption in American mills is very large. In 
fact, it has been running larger than ever before, when it is 
considered that the variety of product is much greater. 
There were some weeks in war time when the cotton move- 
ment figures indicated a larger cotton consumption than at 
present, but at that period a great many non-essential goods 
were not being made. Today, cotton mill production is at 
capacity levels. 

As the end of the old cotton year approaches, it is felt 
that there will be a demand for the limited supply of the 
staple that will hold prices high. Yet if the new crop gets 
a fair start and meets with fair weather conditions, manu- 
facturers think that prices may go lower. Hence, the tend- 
ency of buyers needing late deliveries is to go slow, and the 
mills are not getting a profit margin wide enough to warrant 
them pushing hard for future sales. At the moment, retail 
trade has not felt the impulse of the increased purchasing 
power expected to come from higher wages. 


The world’s supply of American 





Skirt manufacturers report an excellent demand for Spring goods, 
sales running ahead of expectations and many small repeat orders 
being received. Flannels and velour checks are meeting with much 
favor, as are wool cantons, and in silks flat crepes, crepe de chine and 
canton crepes are being taken most freely, with a decided preference 
shown for kKnife-pleated styles. 
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New Carpet Season Active 
\ NEW carpet and linoleum season opened this week, and 
. avery lai ze influx of puyel Sis re ported in the New York 
The new carpet and some of the 
linoleum lists be effective during the some 


markets. rug lists and 


came week, but 


that have been issued will not become operative until May 1. 
Generally speaking, the advances recorded by the largest 
producers in their mass product range from 5 to 8 per cent. 
There ducts of fine 
or luxury quality being advanced in a 

The 
active Summer in all of the mills. The bui 


4 i = =) 2) Py . . ‘ . ‘ 
throughout ine country appear to be on a 


are individual instances of specialty p: 
higher ratio. 
volume of 


business already placed insures a very 


lding operations 
large scale, and 

} = . + ne es . — Tila . . ar 
expects ad to bring’ in steady orders. While some part 


rug depart- 


this 1s 
, ; . : , ro l- : , 

of the war-time scarcity of stocks in carpet and 

still a very substantial 


+ . Ba 4 . ‘ 1. . ee " c 4} . 7 
mentS has bee! Laxen care OI, vcnere Is 


demand in sight and it will be some months, the manufac- 


turers 
There is a 


, } P ‘ ’ 7) « »l ’ rith » , : > a ? wm 
say, vefore they can catch up with their orders. 


growing demand in the country for light grass 


and jute rugs ana LO] many livhtweicht oor coverings at 
iOWe! prices tnan tne axmuinsters, veivets, etc., 
fm oy " ‘ . ] } ‘< 

fered have been bought 


Labdescries, 
s 


COmMnD and -ome ol the new lines ( 

= . Paved : ley tt. . . an : rT > ly 4 _ . 
freely. business Ih i1InoeieunNs 1S active. [his line Ot mer- 
Ine - P . ens . — pe _ = —— ‘ . astla 
chandise has grown more popular each year, and the mills 


making the higher qualities find it very difficu to keep 


oh _ gy 
up with the orders Lendered, 





New York 


Daily closing quotations of cotton futures in the 
market follow: 


~ \f Lie - \\ Ir 
May eS ave VU aot av y ti 29.01 
Puls “ =. U4 “ yA eed y a>4l 
ae és ’ t,t, ti és ‘ } y oa 
Dee. eed » wea evel oto JdV an Do Ued =) 2uvVi 


SPOT COTTON PRICES 
Sait Mon Tues, Wed, Thurs Fri 
New Orl s 2 0 20.75 2.38 29.13 29.13 29.13 
New \ k ‘ f 0.00 O.00 0 TO 99 35 ou Oy ty Oh 
Savanpab “ 2 i 2 20.00 2-00 a8 t 2.04 
(y yestol! ( 23) ? ys} a ov. 4 avi 2.40 24.40 
Memphis, 2 0 29 50 24 SO y 4 0 2 OU 24 50 
No lk. Ce! ys | ae hat) o doe? 20.00 25.5 —~s. 8&8 a*.80 
Augusta, av > 29.31 20.00 asta “ ae ~S 04 
1] tou Cen y" 4 ' awed o Uded & 'ade 20.00 ovteaed 20.2 
Little tack t p , e ‘a rt > oe ar Pe) F 25.00 
St. I 1s cents Pat i) 3d) i) ty i} y 2 Py ‘} >t ee 
Ts : ‘ ts 4) OM) 2 li 4 rey, 2-40 2s. oU ~S.00 
Philndelnpl ‘ , ioe 4 25 5 Oy Ub Jt) () ~9.60 
Gi nvill Ss. ¢ cents 2 i) 2.0 20.00 evevl ee @ece 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


ri Sat Mou bu Wed ‘Thurs 

Apr. 6 Apr. 7 Apr. 9 Apr. 10 Apr, 11 Apr. 1 
New Orleans. 147.50 14 0 1:18.75 146.00 15.65 145.65 
New York.. 148.75 150.00 150.00 145.50 146.75 148.25 
Savannah 145.25 146.50 146.50 145.00 143.32 144.70 
Galveston 147.75 148.75 148.75 147.25 145.50 147.00 
Memphis 147.50 147.50 147.50 147.50 147.50 147.50 
POOUTGEES «ccceece 145.65 146.25 146.25 145.00 144.40 144.40 
Augusta ...... 144.70 145.65 146.55 145.00 143.75 144.70 
Houston ...... 147.25 148.25 14-.25 146.345 145.00 146.25 
Little Roek.. 143.75 143.75 143.75 143.75 142.50 142.50 
St. Louis 147.50 147.50 1:7.50 147.50 147.50 147.50 
Dallas .... 144.40 145.00 145.50 143.75 142.00 142.50 
Philadelphia 151.50 150.00 151.20 151.25 14° -to 14.000 
Greenville, S. ¢ 140 00 142.250 145.60 14;.40 [Sion 20. e es 





ST. JOSEPH.—Sales of dry goods are ahead of business 
done last year, especially in staple cotton goods. More 
interest is noted in the higher priced goods than there was 
a year ago. All departments of business are doing well. 
Money is easy, and collections are good. Retailers are 
operating conservatively on the whole, as the public seems 
disinclined to pay any advances over the figures of last 
year. General hardware sales have increased materially. 
A substantial business is expected during the next few 
months, as crop conditions are improving steadily through- 
out the West. There is more building than there was last 
year, though nothing approaching a boom. 





Steel ingot production reached a new high record in March, pro 
duction in that month increasing to 3,402.007 gross tons, the larges? 
monthly total ever recorded. 
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STRONGER SITUATION IN WHEAT 





Main Price Trend Upward, but Considerable 
Liquidation in May Option 


WHEAT started the week in the Chicago market with a 
display of strength, May rising to $1.24. After the 
publication of the bullish figures on condition as of April 1, 
however, there was liberal profit-taking, which brought about 
a material decline in prices. Liquidation in May was espe- 
cially noticeable, the premium of that month over July being 
narrowed to 2c. In the weak spells, there was good buying 
of July and September. One feature that is disturbing to 
operators for the advance is the continued large receipts, 
the primary run on some days being nearly three times as 
heavy as that of a year ago. Reports from the West and 
Southwest state that moisture is still needed in some sec- 
tions, and the fields are spotty. Better weather conditions 
have prevailed in the Northwest, but it will be some time 
before farm work on a large scale is possible. The State 
report for Kansas indicates a probable abandonment of 
3,300,000 acres. Judging by the action of the market, how- 
ever, crop deterioration so far has been pretty well dis- 
counted by the advance with which the week started. 

Corn has shown independent strength, especially the May 
option. Cash interests are credited with buying the near 
option and selling July. Profit-taking was in evidence in 
this market, also, but the recession was much less than that 
in wheat. Cash demand has been good, and a few sales for 
export are reported. Country offerings are of small pro- 
portions, but the primary movement is larger than that of 
a year ago. 

Better 
especially in May. Primary receipts are much heavier than 
those of a year ago. The cash market is steady, and offer- 


weather has caused some easing in the oats market, 


ings from the country are not heavy. 

Provision trade has been quiet, with lard showing the 
principal strength. Cash trade is of moderate proportions, 
but is beginning to show the beneficial effects of the general 
employment of iabor at advancing wages. Improvement In 
hog prices also has had a sustaining influence. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat \fon, Tues, Wed. rhurs., Fri. 
May . leaod % . ome "4 1.24! 1.24% 1.25% 
July .. 1.20% 1.20% 1% 1.22% 22% 1.2 % 
Sept. . ie 1.1N7 1.19% L.IS%, 1.20%, 1.21 1.21 55 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat Mon. Tues, Wed, Thurs, Fri. 
Mav (2% 78! 17% 80% SOME SQ Ry 
ny cesscsoes 1% “1% SOLS R2L, S17, S 
Sept SU 81%, O54 827%, S21, s21{ 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat Mon. Pues. Wed. rhurs, Fri. 
May cose eserce t>) ~ tits 17>! fi, ), 47% 46 
 Seeeremret 145% L1G Th 165, 41% 
Sept t.> tod. t45 fib tol, 454 


i 


Daily closing quotations of rye options in the Chicago 


market follow: 

Sat. Mon. Tues, Wed, rhurs, Fri. 
Miayv . ~4 “4 4 $3 14 Sol, SOM SO" 
July ; “4 “4 R pli, 64 1 > o b . » » Ce S Oy 
Sept : “4 aT So! I . Si le 


—_ee Se 4 > 78 ‘ ” e@eee 
The grain movement each day is given in the following 


table, with the week’s total, and comparative figures for 
last year: 


ee ee 
Western Atlantic Atlantie Western Atiantie 

Receipts, Exports. Exports, Reeeipts. Exports, 

Friday gM 11,000 H30,000 17.000 705.000 O99 OOO 
Saturday ,-S 000 250 000 71.000 GO72.000 17.000 
Monday .. L330.,000 621.000 1S.000 HOLL GOO 207.000 
Tuesday ... 700,000 362.000 21.000 709,000 SO 000 
Wednesday (04.000 ASS O00 G2? OoO0 rn. O0O '05.000 
Thursday. . +. 4,000 240,000 .000 Seaeee 8 =—si tw OO ee 
Total . 5.096.000 2 GOO,000 194.000 4,150,000 618.000 
Last year 3,333,000 1.477.000 310,000 3.151.000 2 .7*4,000 


Exports 


= 


f grain from the United States last week amounted to 
4,144,000 bushels, as against 3,490,000 bushels for the previous week. 
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DEPRESSION IN STOCK MARKET 





Heavy Selling of the Oil Shares Carries Prices 
Off Sharply 


"(HE stock market was depressed in the early trading this 
week, with the oil shares especially notable for their 

weakness. New low records for the year were reached by 
several issues in this group. The reduction in the price of 
California crude oil, and later in the Pennsylvania preduct, 
was the basis of heavy offering of the securities mentioned. 
The weakness of this particular group affected the market 
as a whole, although there were some issues that displayed 
independent strength. Among the latter were General 
Motors and Studebaker Corporation, with the first-named 
company’s preferred and debenture shares reaching new 
high prices for the year. The Cerro de Pasco shares re- 
flected the improvement in the copper industry by a resump- 
tion of dividends. The American Woolen shares were 
offered down to new low prices for the year, apparently on 
the proposed increase in capitalization, although the latter 
carries subsciiption rights to stockholders. United States 
Steel shares were fairly firm, the publication of the monthly 
tonnage figures indicating the prosperity of the industry, a 
fact that was further attested by the announcement of an 
increase in wages of various classes of employees. This 
action was followed by several of the independent steel com- 
panies. In the dealings later in the week, there was a 
partial rally in the issues that had been under the severest 
pressure, but the undertone of the market was heavy and 
uncertain. Business was on a diminished scale until mid- 
week, when the heaviest selling came into the market. 

The bond market improved in tone and prices as a whole 
were well sustained, despite the erratic course of some of 
the more speculative issues. The Liberty paper was irreg- 
ular and rather quiet. The foreign securities were in good 
demand and prices were generally firm. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat, Mon Tues, Wed rhurs Fri 
Gq. & J 68.11 72.26 44.20 42.0) 71.909 41685 71.838 
Ind. te eS BOLTG SO.46 KOH. 4 wos] * eT HHSH 
RnR. R. 71.09 74.27 74.07 78.72 74.02 74.12 (4.02 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Wer K Puding ¥ —-Stocks———_————_Shares-—+ ——--—--—-- ond s-- + 
April 13, iv23 ihis We kK. Last a 7 This Week. Last Year 
Saturday ..e. 444,500 “O68 600 $6.707.000 $12,124,000 
Motichiay any TOL,700 1.459 600 12 6- 0.000 7.449.000 
PMCBGRF .<ccs KS 2 500 1.362.200 ) 470.000 17.030,000 
Wednesday. 1.242.600 1.595.000 10.507.000 28 .538,000 
Thursday. S17,600 1,423,900 YD. 700,000 25,547,000 
iriday 7TH0,500 ee O.9S1.000 IAL 

Total ; 1,875,200 5,647,300 $5 100 000 $103,497,000 


tLloliday 





MUSKOGEE.—General retail business has materially 
improved during the past two weeks, and, with seasonable 
weather, it should continue to improve. Jobbers report 
business a little off, but collections are fairly good. Build- 
ing is active, the permits showing a good increase over 
last year’s figures for the same period. Crop conditions 
ere satisfactory, but fruit has been badly damaged by ex- 
treme cold weather following a mild Winter. 


TOLEDO.—After some lull in retail trade, caused by 
unseasonable weather, Spring merchandise is again moving 
in good volume and in excess of the trade a year ago. Most 
manufacturers have all the business booked that they can 
handle with the present labor supply and slow freight 
deliveries of raw products. Lumber, building material and 
hardware are all in good demand, with steady prices. 
Paint manufacturers report an increasing demand for their 
products. Automobile output is greater than it has been 
for several years. Automobile accessories are also showing 
fully seasonable activity. 





PS =~ 
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Special Building Survey 





(Continued from page 12) 


some reaction due to the increase in prices. Many projects 


are being initiated, and much actual building is already 
under way. The activities center mainly on dwelling 


houses and apartments, but also include considerable office 


building contracts and not a small amount of industrial 
building. Total building permits for March, 1923, were 


1,458, and for the year up to April 1 they numbered 2,602, 
representing $6,855 


9,000, which shows a gain of 505 permits 
and of $2,835,000. 

The demand for building materials, especially lumber, is 
quite strong, and a brisk flurry in the wholesale lumber 
demand has forced up prices for lumber to a figure from 
which there are 
However 


small concessions. 
, this is likely to be merely a temporary reduction, 
as ais more building is in the hands of architects and 
will come out shortly. Building materials have advanced 
somewhat but not in proportion to the demand, particularly 
in the case of pl 
ion 


MINNEAPOLIS.—Unfavorable weather 
tended to retard the building 
spite of this fact, 

12 per cent. in the country trade and about 30 per cent. 
in the citv, compared with sales for the 
reriod last year. Due to large building 
ployment situation is 
creased. 


expected to be some 


umbing and heating supplies, paints and 


eonditions have 
somewhat, but, in 
eS of 10 


industry 
material dealers report an increas 


corresponding 
activity, 
easier and wages for labor 


the em- 
have in- 
Building operations are 
erecting homes, and for the first three months of 
compared with the same period last yea 
increase of approximately 35 per cent. Building loans are 
readily cent. in the outlying districts 
and at 5% per cent. preferred. 


ST. PAUL.— Building construction during 1922 was about 
50 per cent. greater than in the 
promises to show even larger 
the first three months of with a tota} 
value of $3,992,385, as against 689 permits and a valuation 
of $2,977,038 for the first quarter of 1922. April so far 
has shown a continuation of The construction is 

factorie 


mainly of 

Prices on brick, cement, lime, ete., have increased from 5 
10 per cent. over last year’s quotations, 

advanced even more. Wage seales 


chiefly centered on 
this year, 


r, there has been an 


obtainable at 6 per 


previous year, and i923 
Permits 
1923 numbered 818, 


figures, Issued in 


the gain. 


dwellings, apartment houses and 


and iumber has 
have remained the 
but they will be increased on June 1. Financial in 


same, 
istitutions 

have not hesitated in making loans on property. 

OMAHA. Prospects for 


immediate territory are 


building in this city and the 
entirely dependent unon the settle- 
The building crafts ealled 
April 1, 1f a 25 per cent. 


ment labor troubles. 


effective 


strike, 


advance in waves was 





ep six honest, serving men; 
The vy taught me all J knew) 
Their namesare WHAT andWily and Y HEN, 
and HOW and WHERE and WHO.’ 


Service ' 





KIPLING 
| WHAT he D of London? 
WHY ‘loes tl Kaster \ 
WHEN a Cheops built? 
HOW «11 11 lo ito? 
| WHERE is Car Zeebri 
| WHO was the M he Slashes? 
| Are these Six men” serving you too? 
| Give them tunity by placing 
WEBSTER’S. Ae INTERNATIONAL DICTIONARY 
in your office. ns all nds of questions. A century of 


developing, et: ha ty pe saa ting under exacting care and 


highest scholarship insures accuracy, completeness, compactness, 
authority. 


Write for sample pages. Free Pocket Maps if you name DUN’S 
WEEKLY REVIEW. 
G. & C. MERRIAM COMPANY 


1831 








Springfield, Mase.. v. S. A. Est. 
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not granted. The principal crafts have a wage scale of 
Sl per hour and are now demanding $1.25. 
has been suggested of 12% per 
has been refused by the crafts. If no settlement is reached 
shortly, the strike will have a big effect upon the amount 
of building in this territory, particularly in 
Prospects otherwise are extremely good. 

A larger number of permits have been 


houses than in any similar 


DENVER.—In this city 1,379 building permits were is- 
sued during the first three months of 1923, totaling $4,- 
181,850, as compared with 1,239 permits totaling $2,780,500 
issued during the same period in 1922, making an increase 
of 140 permits, totaling $1,201,350. 
in adequate supply, and there has 

the peak wages of the war, 
per day to outside labor. 

Construction of a railroad shop, calling for an expendi- 
ture of approximately $1,500,000, is now well under way, 
and a contract for the erection of a new hospital with an 
expenditure of $1,900,000, of which $1,200,000 is to be in 
buildings, has recently been let. 

Money appears plentiful and readily available for build- 
ing loans, 6 per cent. being the average interest rate. The 
‘'emand for lumber and building material is good, as is also 
the supply. 


A compromise 
cent. advance, but this 


Omaha. 


taken out for 


period for any preceding year. 


Labor appears to be 
been a recent restoration 


bringing an increase of $1 


There has been some increase in prices, though 
dealers in this city have not generally 
this, in an effort to hold prices down. 
FRANCISCO.—The building industry 
very active, and the orders being placed for 
production by 25 to 40 per cent. Mill stocks are re- 
rorted 50 per cent. less than ynstruction 
ties are mainly in the form of new industrial plants, 


taken cognizance of 
SAN continues 
lumber exceed 
from 
activi- 
hotels, 


normal. C« 
apartments, office buildings, and there is a steady stream 
f permits for moderate-priced homes. 


oney is readily obtainable, the majority of building 
instalment payments, interest rates vary- 
Materials 


steady to higher, although these are 


leans calling for 
ing from 5% to 7 per cent. are high and wages 
stabilized under agree- 
expected. In some trades, 

established and have helped to lessen the 
shortage of plasterers, bricklayers, 


PORTLAND .— 


total va 


ments and advances are not 
schools have been 


plumbers, ete. 


last month had a 
lue of $3,159,640, nearly equaling the combined fig- 
ures of January and February. The March slight- 
ly under that of the same month last year, but the aggregate 
yy the first quarter of 1923, $6,951,865, 1s 51,2! 
than the total for the first three 
indications are the present year 


Building permits issued 
total was 


6,580 greater 

months of 1922, and the 
will establish a new build- 
While there 
in the construction of dwell 
he ing’ constr 


ing record for the city. has been some decline 
ings, more business buildings are 
icted than at any time since the beginning of 
the war. The advance in the cost of building materials, 
amounting to 10 to 15 ver cent. in the past year, is partly 
responsible for the check to dwelling construction, but has 
not stopped the erection of business, office and factory struc- 
tures, of Wages have held 
but the building trades are now 
advance. 


which there is a growing need. 
steady since the war, 
cent. 


about 
asking for a 10 per 

SEATTLE.—The volume of building construction in this 
city is steadily Spring advances. The total 
of permits issued for March, $1,362,000, is about equal 
to that of March last year, which was in itself greater than 
for the same month of 1920. The total volume of permits 
issued for the first quarter of this year or $4,432,000, is the 
total ever recorded for the first quarter of any 
vear. No cessation of building is apparent or threatened 
because of the constantly rising prices of materials and 
labor. Building loans are not restricted. Present prices 
and wages are expected to be continued for from six months 
to a year. 


increasing as 


createst 
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unless _ otherwise spec Med W 
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Commercial Stocks of Coal 


N March 1, 1925, 
had in storage approximately 36,000,000 
of soft 
report The 
since the end of the miners’ strike early last 


commercial consumers 


tons coal, according to a government 


steady upward trend in stocks 


September was interrupted in February, and 


the reserves on hand decreased 2,000,000 


LOnS, 
March 1, mid- 


those 


1923, were about 
March 1, 1920, 
to the 

March 1, 1922, 
had stored 


general 


Stocks on 


way between on when 


the reserve supply was close lowest 


recorded, and those on when 


a very heavy tonnage been in 


anticipation of a strike of union 
miners. 
Measured 


decreased 5.5 per 
March 1. 
the 


de- 


fact 


in tons, stocks 


‘ent. between February 1 and 


of 
cent, 


Measured in terms 


8.3 


days’ supply, 
The 


due 


decrease was per larger 


‘rease in to the 
that the 
February. 

Assuming 
divided, the supply 
‘ient to last 22 days, 
February 1 Such 


Lor comparative 


days’ supply 


of 


Was 


rate consumption increased in 


stocks 


the 
on 


that were 
March 1 
against 24 
assumption may 
only, however, 
actually stocks are never evenly divided. 
every community there 
store virtually no coal and others who carry 
It must 
minimum 


Ve nly 
suffi- 
on 


Was 
diayvs 
made 
tor 
In 


he 
purposes 
are consumers 
stocks far in excess of the average. 


be remembered also that a certain 


reserve is necessary for steady operation. 
When stocks dropped to 20,000,000 tons on 
June 1, 1920, the market was seriously dis- 
turbed, and on September 1, 1922, when the 
supply on hand was 22,000,000 tons, there 
were urgent appeals for coal. 

Stocks on the Lake docks, classed as coal 


in transit, were approximately 1,700,000 tons. 
A group of producers who store coal at the 
or at intermediate points had nearly 
950,000 tons at such points on March 1. 
Stocks of anthracite in the yards of retail 
March 1 were 40 cent. 
February 1. The quantity 


miihes 


less 


of 


dealers 


than 


on per 


on 
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DUN’S REVIEW 
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docks was than 
month ago. 

strike during 
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for domestic 
overcome in a large 
of bituminous As 
Mareh 1 householders 
substitutes for anthracite 
to reckon the re 
anthracite-consuming 
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of what 
23-w 


The 
past 
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was heavy 
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which 
the 
im the 
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purposes, 
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late 
were 


Wills Ineasure 


substitution coal 
Seasoh as 
tor 
theretore, 
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ol 


hecessary, 
supply 
anthracite bitu- 


in terms 


miinous, combined 

There 
important subject, but In veiw 
stocks that were hand at 
Winter, and the lack of opportunity to secure 
enough anthracite to 
during the past four 
dent that householders’ 
nearly empty on March 1. 

Severe Winter weather maintained de 
mand for anthracite at a high level through 
out February, and deliveries 
exceeded receipts that stocks dropped sharply. 
The supply in the vards of 368 retail dealers 


statistics this 
the small 
the beginning of 


are no avaliable on 
ol 
on 
current needs 
it 
must 


meet 


months, secms evi- 


bins have been 


the 


retailers’ so 


on Mareh 1 was 215,065 net tons, a decrease 
during February of 141,058 tons, or 40° per 
cont. Stocks were SO per cent. less than on 
Mareh 1, 1922, Si per cent. less than on 
April 1, 1921, and 7O per cent. less than on 
March 1, 1920 
Output of Magnesite in 1922 

"THE production of crude magnesite in the 
4 United States in 1922 was o2 per cent. 
vreater than that in 1921. It amounted to 
G3.4S87 short tons, valued at $650,742, accord- 
ing to figures compiled by the United States 
Geological Survey. Practically all the mag- 
nesite mined in 1922 was obtained trom 
deposits in California, though a little was 
mined in Washington during the later part 
of the vear, and some calcined magnesite was 
shipped from stock piles at Valley, Wash. 
The largest producer of magnesite’ in 
Californin was the Western Magnesite Co., 
which operates the Red Mountain mine, 
south of Livermore, in Santa Clara County; 
the second largest producer was the Sierra 


Magnesite Co., whose mines and mill are near 
Porterville, Tulare County. The magnesite 


neal Rutherford, Napa 
by (. S. Maltby, ranked third; and 
from near 
Sampson, San Benito 


mines County, 
operated 
mines 


a small made 


Piedra, 


output 
l'resno County; 


Was 


County; Morgan Hill, Santa Clara County; 
Gustine, Stanislaus County, and Exeter, 


Tulare County. 


DIVIDEND NOTICE __ 
WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 
A quarterly dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company 
will be paid April 16, 1923. 


A Dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company tor the 
quarter ending March 3lst, 1923, will be paid 


April 30th, 1923. 
Both Dividends are payable to Stockholders 
of record as of March 30th, 1923. 
HesF. BAETZ, Treasurer 
1923 


I 
March 19, 


New York, 
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No crude or calcined magnesite was ex- 
perted in 1922. The exports of magnesia pipe 
and boiler coverings and other manufactures 
during the year amounted to 3,831,681 
pounds, valued at S225,6S86. 

More than %0 per cent. of the domestic 
magnesite produced in 1922 was sold in the 
calcined form and brought from $30 to $50 
a ton. A small quantity sold erude for 
chemical uses was priced at $10.50 to $12.50 
a ton. The prices quoted on domestic mag- 
resite were about $10 a ton throughout the 
year, 

fhe assurance of good prices upon the 
passage of the new tariff act greatly stimu- 
lated the domestic industry, the official report 
states. Many deposits in California are be- 
Ing reopened, and additional equipment is 
being installed at calcining plants There 
is also renewed activity in the Stevens 
County field, Wash. All magnesite operators 


are optimistic as to the future of the industry 


Output of Coal Compared 


“HE anticipated decrease in production 
ot 
ended Mareh 31 
third 
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LO 000 
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419.710.000 


indicate 
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r ended 1923, 


Was 
LOMS. 

Cfontrary to of 
the 
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aster holidays. 


expectation, 
ended was 
by the of 
Daily reports of cars loaded, 


product ion 
Mareh 31 


observance 


anthracite in week 


net seriously 


furnished by the American Railway Asso- 
ciation, indicate that production on Good 
riday amounted to about 65 per cent. of 


the output on other recent Fridays, and pro- 
duction on Saturday compared favorably with 


that of preceding Saturdays. The total pro- 


duction for the week is estimated, on the 
msis of 38.397 cers loaded, at 2.008.000 net 
tons, including mine fuel, local sales, and 


dredge and washery output. 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


i Our new Simplified protective Policy 
It 


all outstanding accounts against abnor- 


is clearly understandable. insures 


mal losses. The terms are liberal—yet 


the cost is moderate. 


q You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McPFADDEN, President 
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Our Expanding 
Foreign Markets 








HEN, two years ago, the pendulum of this country’s foreign trade swung sud- 

denly downward there were many manufacturers who hastily abandoned the 
export field, convinced that recovery of the lost markets was impossible—at least for 
many years to come. 


However, as has so often happened in the past, the pendulum—after swinging 
downward for a time—began to climb upward once more. In May, 1922, exports of 
manufactured products and manufactures for further use in manufacturing surpassed 
the corresponding totals for the year before. Since that date each month has shown a 
substantial increase over the corresponding month of 1921: 


Month. 1922. 1921. 

October $143,000,000 $126,000,000 

September 142,000,000 117,000,000 
139,000,000 117,000,000 
145,000,000 121,000,000 
160,000,000 139,000,000 
152,000,000 140,000,000 





Now, translated into the language of business, what do these figures prove? Sim- 
ply this, that American manufacturers are once more shipping their goods to foreign 
markets in increasing volume; that the stocks of merchandise accumulated in foreign 
warehouses have melted away and are no longer retarding importations; that the stocks 
on merchants’ shelves have become low and are being replenished. In a word, foreign 
buyers are once more looking to this country for their supplies and some of our manu- 
facturers are selling them—in steadily increasing quantities. 


Are you one of these fortunate and far-sighted manufacturers? Is your export 
trade expanding? Is the production of your factory rising once more to capacity, 
stimulated by this stream of orders coming from every corner of the globe? 


If not, what are you going to do about it? Are you going to let your competitors 
enjoy this valuable business and become firmly established in these widely scattered 
markets while you are idle? Are you going to keep on telling yourself that “there is 
nothing to this foreign trade” when the statistics prove that other manufacturers are 
exporting from a hundred to a hundred and fifty million dollars’ worth of their products 
a month? 


Why not let experts who have devoted years to the study of foreign markets and 
foreign trade problems investigate for you the possibilities of the export field in your 
line. There will be no obligation on your part. Just send us your catalogue and ask 
“What are the prospects of success in the export field for me?” We will study your 
problem and give you our frank opinion, backed—if need be—by first-hand informa- 
tion obtained through the eighty foreign offices of R. G. Dun & Co. 





Write today. 











Service Department 
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290 Broadway, New York 



































